The  Hnancial  Times 


VOL.  40,  No.  30 


MONTREAL,  FRIDAY,  JANUARY  18,  1952 


Investors  Here  Ponder  Purchase  | 
Of  U.  S.  Stocks,  Com  pare  Yields  i 

Foreign  Portfolio  Investment  Not  Considered' 
Unpatriotic  —  Will  Improve  Lopsided  Balance  of  | 
Dividend  Payments 

Should  one  buy  U.S.  stocks!  Is'  stocks  quoted  in  New-  York  whicJi : 
this  the  time  to  do  it?  ,  one  cannot,  in  one  single  stock,  i 

This  has  been  the  question  most  |  f'^d  in  Montreal  or  Toronto:  The  i 
discussed  on  the  street  since  the  •  ^rircraft  and  air  transport  in-  ] 
abolition  of  exchange  controls.  It !  dustries,  the  containers  industry,  | 
luis  been  asked  by  readers  of  The  !  drugs,  the  electrical  products,  ^ 
Financial  Times.  In  due  course,  I  radio  and  television,  the 
it  can  be  expected  to  be  treated  by  i  motion  pictures  and  the  office  i 
a  number  of  financial  houses  in  j  equipment  industries.  Many  of ' 
Montreal  and  Toronto.  Thus  far  I  these  firms  have  important  sub-, 
two  opinions — both  favorable  in  j  sidiaries  in  -  Canada.  There  are  i 
principle — have  reached  our  desk,  j  dozens  of  railroads,  utilities  and 
One  question  in  investors  minds  1  iiutomotive  companies,  an  invest-  j 
is  whether  to  buy  American  .stocks  which  Canadian 

1.S  ‘•unpatriotic”,  that  is  against  I  opportunities  are  limited. 

against  the  best  intere.sts  of :  '‘t tt 

Canada  i  doubt,  higher  today  in  the  U.S. 

'  than  here.  Shearson  Hammil  &.'• 
To  this  the  answer  Is  easy:  The  |  members  of  the  New  York : 
best  long-term  interests  of  this;  Exchange  and  of  the  Mont-. 


country  lie  in  the  greatest  ^  ^urb  Market,  in  submitting ' 
freedom  of  capital  flow  between  Financial  Times  a  list  of  , 

Canada  and  all  other  countries,  |  ^.S.  stocks  thev  recommend  . 

notably  the  American  neighbour  ■  purchase.  state-^‘‘from  this  it ' 
to  the  South.  There  has  been  far :  difficult  to  conclude  that  ; 

too  much  official  and  semi-official  j  diver.sification  and,  I  am 


mi'-,  « 

•ay:-’?  ■ 


Churchill  Visits  Press  Gallery; 

But  Without  Traditional  Cigar 

Refers  to  Journalistic  Experiences  in  Being  Made 
Honorary  Life  Member  —  New  Device  Big  Factor 
in  Mechanization  of  Maritime  Coal  Mines. 

BY  TEMPUS 


Aerial  view  of  St.  Maurice  Power  Corpora  tion’s  222,500  horsepower  development  at  La  Tuque 
on  the  upper  St.  Maurice  River.  Thi.s  plant  is  operated  by  The  Shawinigan  Water  and  Power 
Company  as  an  integral  part  of  it.s  St.  Maurice  system. 


propaganda  in  the  post-war  years 
to  the  effect  that  artificial  isola- 


sure,  you  will  find,  better  yield  is  ' 
available  in  the  American  markets  j 


tion  of  our  economy  through  the .  obtained  in  Canadian 

rationing  of  foreign  exchange!  (Continued  on  page  11) 

controls,  through  import  and '  _ 

export  controls,  would  best  pres-  i  -  ^  ^  ^ 

erve  the  economic  health  of  this  IOC  y 

country.  It  was  a  hang-over  from  I  #  A  I  U  I 

<  he  war  j'ears  when  such  controls  III  /N  i  ' 

were  a  necessarv  evil  and  accepted  RpAAlf  _  I  In  IIt 
as  .such  by, the  people.  DICCIII  Up  Wl  | 

Favour  Investment  Abroad  D  ^  ^  1*4*  0  I 

Since  the  war  there  has  been  no  D<  vOgIIIiOiI  • 

.Justification  for  such  aji  attitude. :  • 

The  relative  isolation  which.  .  ^  i 

Ottawa  had  imposed,  partly  under!  Resignation  of  Liberal  ’ 
the  stress  of  pressure  from  the  Party  Chairman  Points 

International  Monetary  Fundi  i,.  _ I 

which  wanted  the  government  to.  Disintegration  I 

enforce  a  rigid  par  rate  for  thei  OtMerger  j 

ttanadian  dollar,  has  on  the  whole  - -  ■ 

tampered  the  inflow  of  foreign  j  Special  to  The  Financial  Times  ' 
capital  and  the  maximum  develop- 1  Vancouver.  —  A  group  of  rest- 
ment  of  our  ressources.  »  less  Liberals,  anxious  to  shake  off  ' 


When  Will  Relief  Come  For 
Depressed  Textile  Mills? 

Cotton,  Wool  and  Rayon  Mills  Dismissed  9,000 
Workers  in  Past  6  Months  —  Others  on  Short 
Week  —  First  Signs  of  Easing  Inventories? 


•  V,.  ^uaiiiiuii ;  !  An  atmosphere  of  gloom  was  count.'*.  Clothing  and  department 

_  ;  still  pervading  the  primary  and  j  iftore  inventories  are  expected  to  j  ^ 

n  •  , .  X  1  'L  1 1  secondary  textiles  industries  of  be  considerably  lightened  by  the  ;  J,  t 

Resignation  ot  Liberal  '  Eastern  Canada,  at  the  turn  of  end  of  thLs  month  which  may  bring  j  f 
Party  Chairman  Points  the  New  Year  as  a  new  wave  of  new  orders  for  the  mills.  j  ® 

Xrt  Cm,-lu  Dicinl'a/'.r.ml.:#...  I  unemplovment  in  the  Ottawa  Val-  On  the  manufacturers’  level.  1  ° 

to  tarly  Uisintegration  i  ^  ^  ^  g  j  invested  m 

ot  Merger  j  pressed  condition  in  the  Eastern  '  .showe<i,  after  many  months  of  i  J*' 

■  i  townships,  at  .Shawinigan  Fall.s,  i  steeply  rising  inventory  values,  the  ® 


Wot"  U.  S.  Funds 
Chose  October 
For  ixodus 

$46  Million  Net  of  Can¬ 
ada  Bonds  Sold  by  U.  S. 
Holders  —  Walt  Would 
Have  Been  Profitable 


Some  of  the  speculative  money 
which  had  spectacularly  come  Into 
Canada  in  the  late  summer  of  1950 
prior  to  the  freeing  of  the  Cana¬ 
dian  dollar  and  was  temporaril.v 


1  Ottawa.  —  The  Prc.s.s  Gallery 
!  acquired  a  new'  member  over  the 
j  W'eek-end.  His  name  i.s  Winston 
I  Churchill.  Greatest  living  jour- 
1  nalist,  he  arrived  at  the  Pres.s 
i  Gallery  to  receive  from  us  an 
honorary  life  membership  in  the 
.  Press  Gallery  of  The  House  of 
Commons.  It  was  a  great  event. 
But,  no  cigar! 

I  I  suppose  everj-body  counts  on 
the  fingers  of  his  hands  the 
!  times  he  has  seen  Churchill,  al- 
I  most  as  an  astronomer  might 
j  reckon  witnessing  total  eclipse.s. 

;  How'ever  interesting  past  en- 
1  counters  might  have  been,  this  , 
I  was  perhaps  the  most  intimate 
’  glimpse  we  got  of  him. 

'  To  begin  at  the  beginning,  I 
stood  on  the  upper  floor  of  The  , 
House  of  Commons,  where  I 
!  could  look  down  on  the  main  ' 
floor  and  watch  him  coming,  I 
I  Finally,  the  flash  bulbs  announc-  | 
ed  that  he  had  rounded  the  bend  , 
before  I  could  even  see  him  in  ; 
the  crowds.  Then  there  detach-  ■ 
etl  itself  from  an  enthusiastic  ’ 
but  well  -  behaved  gathering,  a  | 
man  w'ho  was  unmistakably  ; 
i  Churchill.  | 

I  had  been  prepared  for  the 
shuffle  of  a  very  old  man.  I  was  ! 
j  quite  surpri.ied  to  find  there  was  i 
i  still  .spring  to  his  step;  though  ; 
!  it  was  undoubtedly  not  the  walk, 

'  not  the  stride,  of  a  young  man.  ; 
»  *  * 

Protocol  was  doing  all  it  could  j 
'  for  him,  apparently.  For,  beside  i 
I  the  inevitable  Mounted  Police,  j 
:  there  marched  as  a  token  guard  i 


15c  A  COPY,  $5  A  YEAR 


•ess  Gaiiery;  I  Way  Clear  For 

itionai  Cigar  ■  i  • 

:xperienc.‘s  in  Being  Made  I nipl6ni6ntinQ 
ritime  Coal  Mines.  tlOQQ  I  Idfl  ^ 

4PUS  ^  ^ 

-I  have  been  a  Journalist  all  '  Winnipeg  Council  Vote 
my  life-  -  "  he  said.  EnOS  LOHQ  StqI6IT10t0  OR 

Then  he  paused,  turned,  and  Manitoba  Provincial 
with  a  .smile  continued:  Power  Scheme 

.  or  all  the  time  I  have  - 

been  out  of  office  —  let's  say  Special  to  The  Financial  Timea 
about  half  my  life!”  Winnipeg. — After  frantic  "hurry 

The  press  enjoyed  his  refer-  ^P”  appeals,  seemingly  endless  ne- 
ences  to  being  in  opposition.  (On  .  g'otiations,  .surveys  and  delays,  the 
his  National  Registration  card  innipeg  city  council  made  up  lbs 
Mackenzie  King  was  asked:  collective  mind  decisively  la.st  week 
“What  other  work  do  you  do  «nd  agreed  to  a  provincial  power 
well”?  And  he  wrote  in;' "Lead-  monopoly  on  the  basis  of  plan  C 
er  of  the  Opposition.”)  ;  'Jf  the  Hogg  report.  Thus  three 

With  .some  thoughtfulness  he  f  ^Tangling  were  brought 

said-  a  clo.se. 

But  the  council  also  wants  the 
I  have  earned  by  living  .sell-  indorsation  of  the  ratepavers  and 
mg  words  and  I  hope  sometimes.  po.ssiblv  the  electors  to  validate  It.s 
thoughts.  ^  decision. 

*  ^  ^  Plan  C  Would  set  up  an  inter- 

He  commii.ted  wiiaf  ndgiit  be  itmnicipal  corporation  for  Greater 
called  H  coii.-'tiuiiuuuu  'leiix  pa.-*'.  Winnipc;.;  to  fake  over  and  operate 
when  he  to  the  .void  fhe  tj'arsi'.ortation  service  and  gas 

"Empire”.  Then  (phikly  pick-  ntilit”  of  the  Winni(>eg  Electric 
ing  himself  up.  as  if  he  pad  sajd  ('onipanv. 

a  naughty  word,  he  .said  he  ha'l  'Pbe  ■  ouncll’.s  final  decision  wa-s 
said  it  and  he  wasn't  going  to  dose  to  tieing  unanimous,  vote  be- 
ask  anybody’s  pardon.  However.  ing-  le-l.  However,  the  vote  for  a 
he  did  use  the  phrase  Common-  ^  referendum  of  the  ratepayers  only 
wealth  of  Nations.  It  wu.s  |  carried  10  to  5.  Some  thought  the 


invested  in  Canada  bonds  moved  I  the  Gentleman  Usher  of  The 


back  in  October  1951  after  a  12 


Special  to  The  Financial  Tlnres  |  jj^  wool  indu.stries  of  the 
Vancouver.  —  A  group  of  rest-  Toronto  area, 
less  Liberals,  anxious  to  .shake  off  '  primary  textile  mills,  it  is  i 


(Continued  on  page  2) 


I  Fifty-three  million  dollars  of 
‘  Canadian  government  bonds  were 
!  .sold  by  U.S.  holders  —  $46  million 


,  .  I«.  I  of  S7  million.  , 

ivmg  the  way  j  The  street  has  no  ready  evplana-  i 

7  i  move,  "rhe  UB.  cap-  1 

’»  nGUrenienX  •  t  ital  gains  tax  does  not  offer  it  a.s  : 

— - -  '  might  be  thought  at  first:  Up  to  ' 

Start  on  Relaxation  ot  i  ®  ^’^nths  capital  gains  realized  are 
^  ,  I  D  D  '  treated  wholly  as  income;  aiter ' 


,  I  a  J  DO  '  ireatea  wnoiiv  as  income;  ajLer  '  - - - - -  — - - 

Q-^Onyols  May  Be  Prep- |  has  the  opUon  |  Gallery.  The  elevator  .saved  hi n 

aration  for  Return  to  ;  of  either  paying  a  flat  25  per  cent  i  ®^eps  and  the  next  thing  we 


Private  Practice  !  capital  gain  or  to  have  half  ' 

_ _  !  of  it  treated  as  income.  This  rule  i 

B>  .iisTiN  F.  CROSS  •  holds  Whether  the  capital  gain  is  ! 

Ottawa.  —  It  :t:o:;s  as  if  Finajjce  |  realized  after  8  montks  or  12  • 


B>  .ICSTIN  F.  CROSS 


conuois  mac  ne  ana  aim  icsiey  ,  ..peculator  in  this  Instance.  In 
put  on  the  books  during  their  ;  received  only  U.S. 

cycle  at  Ottawa  arc  to  be  purged  §94.50  for  $100  Can.  A  2-.1  months 
from  the  legal  to;nes.  .  , .  , . tna 


ment  of  our  ressources.  .  ,  less  Liberals,  anxious  to  .shake  off  '  rp^e  primary  textile  mills,  it  is  I  JJ,  AkU^**  !  "V”  ”” 

However,  if  it  should  turn  out!  the  attachment  with  coalition.  :  estimated  bv  W  M  Rerrv  mana-  Mr,  MUUOtt  '  there  were  L.S.  purchases 

that,  temporarily,  because  the  threatened  a  revolt  within  the  |  ^f  the  Prirnaiw’  Textiles  Insti-  ^  ^ 

opportunity  to  invest  abroad  had  j  party  last  week  with  a  demand  for  !  j-yte  dismissed  7  500  worker.s  in  ^*OVing  Inu  WwuY  The  street  has  no  ready  evplana- 

been  stifled  for  12  years,  the  re- ,  an  early  break  in  the  ten-year  al-  j  past  six' months.  To  this  fi'gure  I  £V»-  3  i  'i®"  ‘his  move.  The'uB.  cap- 

moval  of  exchange  controLs  should,  hance  witli  Consen-atives,  but  1  ^lust  be  added  the  release,  since  i  nCHfcnicni  •  t  ual  gains  tax  does  not  offer  it  a.s 

lead  to  a  greater  outflow  than  in-|  Premier  Byron  Johnson  quelled  it.  |  ^j^y  lhan  J.50o'work-  ;  - -  '  might  be  thought  at  first:  Up  to 

flow  of  fund.s,  this  would  only  be  a  The  occasion  wa.s  •  the  annual  1  ^j-s  bv  the  ravon  and  nylon  Indus- i  Start  on  Relaxation  ©t  i  ®  "’"^"‘hs  capital  gains  realized  are 
healthy  development.  If  the  re.s-;  meeting  of  the  executive  of  the  I  ^rv.  according  to  W.  V.  Holton,'  rnn+r^U  Pro«  'treated  wholly  as  income;  after 

tnctions  on  the  outflow  of  capital;  Liberal  party  and  It  was  signif- j  pre.<*ident  of  the  Silk  and  Rayon  '  '“'OnTrO|S  IViay  oe  rrep- ;  p^y^r  has  the  opUon 

should  have  held  our  stock  price ;  icant  of  the  trend  of  political  ■  jj^titute  For  those  in  emplo.vment  I  aration  tor  Return  to  i  of  either  paying  a  flat  25  per  cent 

levels  at  artificially  high  levels,  i  thinking  in  this  west  coa.st  prov- i  ‘  j.,  estimated  on  good  .Wee!'  Private  Practice  t  on  the  capital  gain  or  to  have  half 

then  it  would  only  be  m  order  that!  mce,  where  the  union  between  Lib-  |  (p^t  they  are,  on  a  national  aver-  _  '  of  it  treated  as  income.  This  rule 

they  come  down  to  levels  that  cor- ;  erals  and  Conservatives  apparent-  i  ^ge.  working’  7  hours  less  than  !  b%  ai  stin  f.  cross  .  l'old.s  whether  the  capital  gain  is 

respond  to  the  free  interplay  of  j  ly  grows  unhappier  by  the  hour,  j  their  normal  working  week.  !  Ottawa.  —  It  mo-.is  as  if  Finance  1  realized  after  8  montks  or  12 

international  f^dal  mov’ements.  |  It  is  rather  hard  for  the  outsider  |  ^he  precise  extent  to  which  the  ;  Minister  Douglas  Abbott  i.s  going  months  or  after  5  years. 

Two-Way  Uivldend  How  |  to  understand  why  this  should  be,  |  depression  at  the  mills  has  affect-  '  to  wipe  the  slate  clean  before  he  '  Waiting  Would  Have  Paid 
No  such  short-term  adjustment  I  for  the  coalition  has  given  British  ^  employment  in  the  secondary  i  leaves  Ottawa.  All  the  irritating  |  impatience  did  not  pav  the 
of  any  proportion  is  anticipated  ]  Columbia  as  good,  if  not  better,  i  dothing  industries  i.s  not  known  i  controls  that  he  and  Jim  H-'^ley  i  this  Instance  In 

on  the  Street.  From  a  long-term  ,  government  than  it  ever  had,  and  !  statistically,  but  is  believed  sub-  I  Put  on  the  books  during  their  j  October  he  received  onlv  '  U  S 
piont  of  view,  Canada  will  only  j  has  been  largely  responsible  for  1  gtantial.  I  cycle  at  Ottawa  arc  to  be  purged  '  .n.-p.,.  Pan  A  2-1  months 

benefit  if  widened  foreign  in- '  the  current  industrial  expansion  !  Defence*  Com  ravN  •  from  the  legal  tomes.  ^  wait  would'have  netted  him  $99  or 

vestments  improve  her  present !  which  has  attained  a  scale  far  in  ^  ^  The  removal  of  Foreign  Ex- j  ,,  ,  . 

precarious  balance  of  dividend  e.xcess  of  anything  previously  ex- I  bus  si  ua  ion  pre\ai  e  e  pi  |  (.}jgj,g.g  control,  and  then  the  ex-  ;  *  a  e  e  ei  . 

payments.  Total  new  foreign]  perienced.  |  ^  I  tending  of  credit  terms  the  other  1  The  $46  million  outflow  in  Octo- 

investment  during  1950  in  Canada!  Jealousy  a  Factor  '  '  nrmg  •  *'  ac  . .  le  i  ^j^y  gj.^  political  symp-  represents,  of  course,  only  a 

has  been  placed  by  the  Foreign  j  Nevertheless  the  coalition,  dur-  j  ®  ^  ence  on  ei.-»  |  ^Qjps.  !  small  part  of  the  U.S.  funds  that 

Exchange  Control  Board  at  $951 1  ing  the  past  two  years,  has  not  pretty  obvious  now  that  j  came  short-term  to  Canada  In 

million.  'been  popular  and.  while  much  of  go  I  1950.  In  September  1950  alone. 

Net  outflow  of  funds  for  divid- !  the  bad  feeling  is  directly  trace-  ^  '  back  to  private  practice.  That  :  S128  million  worth  of  Canada 

end  payments  to  foreign  investors!  able  to  the  blundering  over  com-  ;  the  clothing  industries  t  an  .means  getting  behind  his  desk  on  |  bonds  were  purchased  in  the  U.S. 

during  1950  amounted  to  the  for- 1  pulsory  hospital  insurance,  the  !  m  Street.  Enticing  retain-  I  and  $231  million  net  for  the  whole 

midable  sum  of  $381  million.  This!  political  differences  go  deeper  than  '  ,  following  table  shows  pro- .  grs  are  in  prospect;  and.  with  the  '  of  1950. 

Is  how  the  inflow  and  outflow’ that.  There  has  been  considerable  ‘ ‘2  years  in  Ottawa,  j  Also,  how' much  of  these  specu- 

compared:  !  jealousy  between  the  partv  rank  shrinking  of  civi-  j  the  big  fat  briefs  will  just  roll  in.  ]  lative  fund.s  are  still  here  in  their 

Dividend  Payments  i  and  file  and  members  of  the  cab-  I  Production;  the  boost  in  pro- ;  jjm  Ilsley  when  he  left  the  cabi-  ;  original  form  after  the  October 
Flow  of  1950  I  inct,  and  this  breaks  out  ^yg^y  i  Ruction  for  the  aimed  sei vices  am  j  net  also  .set  himself  up  as  a  big  j  g^odus  i.s  a  matter  of  conjecture. 
Million  Dollars  I  once  in  a  while  '  boost  in  impoits.  T.ie  year  y  .  st.  James  street  lawyer  but  the  '  gygj.  ^ioog  the  freeing  of  the  Cana- 

All  Countries  U.S.  I  One  such  occasion  was  the  re-  reveal  the  extent  of  j  butterflies  would  not  let  him.  So  1  ^ian  dollar,  there  has  been  fairly 

Paid  by  Canada  to  474  410  !  cent  executive  meeting  when  H.  G.  present  state  of  depression,  e-  ,  he  had  to  seek  the  sanctuary  of  |  ggtjyg  trading  in  Canada  bonds  be- 

Received  by  Cana-  ,  T.  Perry,  himself  a  former  mem-  i  h  a  '*  f"  a  !  ! 

da  from  .  93  56  ber  of  the  cabinet  and  a  lifelong  excellent,  and  the  second  butterflies  m  his  stomach  finished  ,  itself,  w'ith  sales 

-  - -  Liberal,  resigned  from  the  chair!  i  Pu/>«ess.  |  him  completely.  Debonnair  Doug,  |  pgrohases  about  in  balance.  It 

Net  Outflow  of  !  manship  of  the  party,  ostensibly  I  deterioration  occui  red  pro- |  howev  en ,  is  made  of  diffeient  .  ^y^j, 

DividenHc  'tsi  3=14 '  k  r  11  u  L  *  v.  gressive  V  n  the  .second  half  of  1  stuff.  He  knows  his  way  around,,  ,,  -y,- 

Dividends  .....  .181  3,>4 ,  becau.se  of  ill  health  but  probably  ts'  v,a..  iom  I  tae  street  tl  is  an  old  .storv  to  ' I 


Black  Rod,  custodian  of  Senate 
morals;  and  the  Sergeant-at- 
Aim.s,  Guardian  of  The  Com¬ 
mons’  honor.  Clerks  from  upper 
and  lower  Chamber,  and  others 


net  as  there  were  U.S.  purchases  1  It  quite  a  retinue.  The  j 


Maritimes  were  represented  by 
Senate  Leader  Hon.  W.  L. 
Robertson. 

With  him  walked  Prime  Min¬ 
ister  St.  Laurent,  but  he  wa.s 
being  led  more  or  less  by  Pres¬ 
ident  Paul  Paradis,  of  The  Press 


I  steps  and  the  next  thing  vve 
'  knew  he  was  in  our  midst. 

I  Churchill  sat  down  and  listened 
attentively  as  the  President  wd- 
.  corned  him.  When  Mr.  Paradis 
said  that  it  was  Churchill  that 
.  honoured  the  Gallery  rather 
I  than  vice  versa,  there  was  ap- 
1  plause.  I  looked  to  see  who  was 
j  leading  the  clapping  and  discov- 
!  ered  to  my  amusement  that  he 


Churchill’s  subtle  way  of  saying 
he  had  said  the  word  "Empire”  I 
and  was  glad.  ■ 

Not  even  for  any  of  the  great  ' 
figures  we  have  entertained  in 
the  past  did  we  do  £is  much  as  ' 
we  did  for  Churchill.  The  Gal-  j 
lery  really  spread  itself  and 
risked  ruin  to  its  exchequer  bj-  ; 
producing  real  French  Oham-  ' 
pagne.  This  gave  Churchill  a  ! 
chance  to  provide  the  most  ' 
comic  Interlude.  Holding  his  | 
glass  in  his  hand  with  the  bub-  i 
bles  effervesing  to  the  top  he 
remarked  drj-ly:  ! 

"You  now  see  me  drinking  ■ 
water.”  | 

Churchill  gave  a  charming  ! 
little  dissertation  about  the  j 
wines  of  France  and  said  the  ■ 
drinking  of  them  served  to  re-  ' 
mind  English  and  French  how 
much  they  had  in  common.  W’ith  j 
that  he  clinked  his  champagne  : 
gla.ss  against  that  of  French- 
speaking  President  Paradis  and  .' 
before  the  eyes  of  French-speak-  | 
ing  Prime  Minister  St.  Laurent.  I 
*  *  ♦  ; 


issue  was  too  complicated  for  an 
!  intelligent  expre.ssion  of  opinion 
:  from  the  latter. 

W’as  Informal  Meeting 
Moreover,  the  meeting  of  the 
city  council  was  an  informal  one; 

I  hence  its  decisions  will  have  to  be 
I  ratified  at  a  regular  session.  The 
I  city  fathers  also  presumed  that  an 
I  agreement  could  be  reached  on  the 
;  dollar  worth  of  the  City  Hydro 
,  generating  plants.  At  present 
!  there  is  a  discrepancy  of  about  $2.- 
'  000.000  in  the  appraisals. 

,  Facilitating  the  final  speed  up 
I  were  the  urgent  appeals  by  the 
I  council’s  1951  nine-man  committee 
!  on  power,  the  reports  of  the  two 
!  independent  sets  of  experts  and  the 
I  warnings  of  its  own  officals  of  an 
'  impending  power  shortage. 

I  Thus  H.  L.  Briggs,  City  Hydro 
I  general  manager,  asserted  that  ad- 
I  ditional  power  would  have  to  be 
provided  by  1955,  and  that  a  start 
I  .should  be  made  at  once.  No  mat- 
j  ter  who  undertook  it  the  cost 
would  be  heavy,  he  said 
!  In  the  week  just  past,  he  told 


‘ V,,  !  wait  would  have  netted  him  $99  or 

The  removal  of  Foreign  Ex-  |  .  .  .  1 

lange.  Control,  and  then  the  ex-  j  ^  ...  1 

nding  of  credit  terms  the  other  1  million  outflow  in  Octo-  ; 

ly.  are  but  two  political  symp-  !  repre.sents,  of  course,  only  a  | 
ms.  \  small  part  of  the  U.S.  funds  that  ; 

It  is  pretty  obvious  now  that  j  came  short-term  to  Canada  In  I 


^  I  the  council,  neither  the  City  Hydro 

It  seemed  but  a  minute  later  j  or  the  Winnipeg  Electric  Co.  had 
that  he  was  gone.  It  is  Impos-  been  in  a  position  to  assure  10,000 
sible  to  put  down  in  cold  print  horse  pviwer  of  generated  elec- 
the  charm  of  the  rrian,  the  ap-  triclty  for  a  huge  new  industrial 
peal  of  his  personality  and  the  plant  which  an  American  manufac- 
thing  his  presence  radiates.  For  turer  hoped  to  establish  here.  If 
Instance  none  of  us  was  com-  power  were  not  provWed  jilants 
plctely  .sure  we  had  his  quotes  would  simply  go  elsewhere, 
right,  partly  because  It  was  dif-  |  Tlie  question  has  arisen  as  to 
;ult  to  hear  in  the  hubbub,  and  |  what  wouW  be  the  position  of  the 
irtly  because  we  were  pajing  \  city  council  if  its  advice  of  the 
o  much  attention  with  our  1  adoption  of  plan  C  is  rejected  by 
es  and  not  enough  with  our  j  the  ratepayers.  Many  hold  the 


Net  Outflow  of 
Dividends  . 


, _  ,  .  ...  gressiveiv  in  me  .secoim  iiaii  oi  1  auuii.  no  nnurts  ma  wa.v  aiimiHi 

lent^  ‘f.  but  probably  December  1951  production  |  the  Street,  tl  is  an  old  story  to 


figures  are  at  their  lowest  level  '  him  to  dovvn  to  the  front  door  :  S'h'arsfemS'  td^genuine  U.S  il- - — - '!  Zows-^  ^ 

since  the  two  summer  months  of  of  Canada  Life  and  buv  a  paper .  .  •  rr  1  *1  rr.  ec  servations  follows, 

smee  two  1  ^  ,  President  Truman  s  budget  pro-  Unless  the  Treasury  offers  more 

The  situation  m  the  rayon,  and  He  is  not  above  finding  the  wav  |  One  rea.soii  why  U.S.  holders  j  posals  have  been  delayed  this  attractive  terms  on  new  long-term 
nvlon  nX.str  e^^^  is  considered  '  to  MurraV.s  St.  Peter  Street  for  may  have  chosen  October  for  year^  His  annual  economic  report  bond  issues  (which  it  does  not  ^ 

Sm  wha fitter  than  in  cotton  i  a  cup  of  a, ffeo.  And  he  knows  he  j  large-scale  offerings  may  |  to  anization.  These  include  . 


President  Truman's  budget  pro-,  Unless  the  Treasury  offers  morel 


Total  new  foreign  investment  i  more  directly  because  of  his  hos-  i  ‘V  are/ra  ' 

during  1950  amounted  to  $951 1  tilify  to  the  coalition  idea  It  was  ‘‘^Tures  are  at  their  lowest  le\ el  ■  him  to  go  down  to  th  .  front  door  :  transferred  to  genuine 

million.  Current  dividend  pav- ^  Mr  Perry  wbr/ntroduced  a  f  ^*'"1  ,1  |  investors, 

ments-which  have  to  be  tr.an.sfer- !  to  the  LlcXf  recom^nTn^  ^  kio.sk  standing  there.  ; 

ed  everv  vear  wUh  little  fhictua-  mat  !  executue  recommending  situation  in  the  rayon,  and  He  is  not  above  finding  the  way'  One  reason  'Vh>  O.b.  h. 

ea  eveij  jeai  wiin  nine  rniciua  that  a  convention  of  the  Liberal:  ,  ■  ^  1.  ■  •.  :  tr*  Atnmv’,;  <4t  Petpr  Strppt  fnr  '  mav  have  chosen  Octobei 

tion  W'hile  capital  movements  a>-e  party  be  held  immediately  and  that  I  industries  is  consideied  ,  -  -.  •  -  ’  .  ,  ,  ,  larpe  scale  offerinirs  mav 

subiect  to  violent  chamres  In  '  f  ^  than  in  cotton  ;  a  cup  ol  coffee.  And  he  knows  he  ,  large  scale  oltenngs  may 

Srdance  w  th  the  cha^h  and  wool,  as  manufacturers  are  |  nn.sf  bow'  from  the  w-aist  when  he  !  been  that  they  felt  asured  the 

bSess  outirk-consume^^^^^^^^  i,  Conseiw'a  ives,  gtriving  to  cheapen  the  price  of  the  '  meets  the  President  of  the  Royal  ,  marko  w'ould  be  supported  d 

2^5^  it  A  coirecUororthis  xin-  i  n  fabrics,  a  great  deal  more  of  which  i  Bnnk  on  the  street  ;  the  sales  campaign  for  the 

bafanL  coL  i^t^make  foi  a  p  .  "’ill  consist,  in  1952.  of  mixtures  I  No.  Doug  wil!  have  no  trouble.  1  .series  of  Canada  Saving.s  bor 

balance  couia  onij  maite  toi  a.  Premier  Johnson,  who  i.s  of  .  ...i,h  synthetic  fibres  1  He'll  go  back  there;  and  in  a  week  ;  as.  indeed,  it  was.  However, 

healthier  Canadian  balance  of.  course  leader  of  the  Liberal  party  vr  ^ncthcicss  nrices  h^ve  e-iven  wav  ! soem  that  he  never  left  most  of  the  1950  purchase 

payments  over  the  course  of  the  j  gg  ^ell  as  head  of  the  goveniment  t'vl  Tnd  :  understood  to  have  been  i. 

W'as  probably  more  incensed  at  ,,  Will  l  ull  the  Rug  ,  .short-  and  middleterm  secu 

nmy^'S  Tcf^af  a  ‘SuSIng!  Jr'”®"  Tl,  c  suddenly  '^^ool  cloth  prices  are  esimated  i  .  f.'®  !  «  '>™r-  bond  prices  (whidi 

may  ai5o  aci  as  a  siamiumg  thrown  at  him  without  warniner  *  *>n  'jauntily  into  the  club  if  there  are  rlace  in  the  second  half  of  Ni 

factor  in  securities  U'ading  w’lth  |  t;han  he  was  opposed  to  the  idea  7  t,rn  with  nne  i  controls  and  restrictions  in!  pg,.  4951)  was  not  liable  to 

the  U.S.  It  is  not  capital  per-  ,  itself.  He  felt  that  he  should  at  inniinCnctiircr  stntinp-  that  1  Gliawa?  He's  not  so  sure.  An  old  these  holdings  to  the  tune  of 


was  no  member  of  the  Gallery  at  |  ficult  to  hear  in  the  hubbub,  and  |  what  woukl  be  the  position  of  the 

all.  :  partly  because  we  were  pajing  j  city  council  if  its  advice  of  the 

*  *  too  much  attention  with  our  j  adoption  of  plan  C  is  rejected  by 

But  it  seemed  to  me  the  real  I  eyes  and  not  enough  w'ith  our  j  the  ratepayers.  Many  hold  the 

treat  was  Churchill’s  .speech.  !  ears.  Before  he  left  however,  he  |  view  that  the  aldermen,  as  a  body. 

Speaking  slowly,  casually  with  |  finished  his  Champ— pardon  me  |  ..5hould  simply  resign, 

that  famous  hesitancy,  his  sen-  !  — Water.  Seen  Controversial  Issue 

tences  broken  with  the  tradition-  |  Strangest  of  all  strange  j  Forecasts  on  the  activities  of  the 
al  “Aaaah,”  as  he  seemed  to  be  i  things;  there  was  no  evidence  Manitoba  legislature  when  it  con- 

groping  for  the  words— which  of  I  of  any  C'gar  at  any  time  before,  j  venes  on  February  5  have  indicat- 

course  he  wasn’t— he  was  at  ;  during  or  after  the  ceremony.  ,  gjj  that  the  power  question  will  be 
times  serious  and  humorous.  ¥  ♦  :  the  most  controversial  before  the 

After  thanking  Paul  Paradis  ;  Mechanization  of  coal  pruduc-  j  House.  It  may  well  be,  but,  as’  a 
for  his  honorary  life  memlier-  ,  tion  in  the  Maritimes  is  being  j  ie.sult  of  the  setting  up  of  the 

ship,  he  said  with  a,  smile  that  1  hustled  along,  thanks  to  the  de-  |  Manitoba  Hydro-Electric  Develop- 

he  regretted  he  could  not  guar-  '  velopment  of  the  Dosco  Miner.  .  ment  Board  last  August,  no  new 
antee  regularity  of  attendance.  Tliis  new*  device  is  being  hailed  ;  legislation  is  anticipated.  Now 
He  remarked  as  to  his  affiliation  as  one  of  the  most  important  de-  1  how'ever,  the  proposal  of  a  provin- 

betw'een  his  owm  life  and  politics  velopment.s  that  has  been  taken  eial  power  monopoly  would  appear 

and  writing;  (Continued  on  page  2)  |  to  be  clo.se  to  realization. 

—  ..II. —  . .  ■  - - - -  ■  ■  '  ■  I,  i...  ■  I,  I  Reporting  on  how  the  city  would 

M  ,  t  financially  under  plan  C  of 

Truman  Resigned  to  Deiitit  Financing?  i  L'SL’Sfi 

_ !  on  and  Co.  concluded  their  ob- 

,  1  ~  ~  ~  !  servations  ‘Jus  follows: 

President  Truman  s  budget  pro-  Unless  the  Treasury  offers  more  j 


that  famous  hesitancy,  his  sen¬ 
tences  broken  with  the  tradition¬ 
al  “Aaaah,”  as  he  seemed  to  be 
groping  for  the  words— which  of 
course  he  wasn’t — he  was  at 
times  serious  and  humorous. 

After  thanking  Paul  Paradis 
for  his  honorary  life  memlier- 


— Water. 

Strangest  of  all  strange 
things;  there  was  no  evidence 
of  any'  C'gar  at  any  time  before, 
during  or  after  the  ceremony. 

¥  *  ♦ 

Mechanization  of  coal  produc¬ 
tion  in  the  Maritimes  is  being 


ship,  he  said  with  a,  smile  that  1  hustled  along,  thanks  to  the  de- 


he  regretted  he  could  not  guar¬ 
antee  regularity  of  attendance. 
He  remarked  as  to  his  affiliation 
betw'een  his  own  life  and  politics 
and  w'riting; 


velopment  of  the  Dosco  Miner. 
Tliis  new'  device  is  being  hailed 
as  one  of  the  most  important  de- 
velopment.s  that  has  been  taken 
(Continued  on  page  2) 


Truman  Resigned  to  Deficit  Financing? 


ia.soii  why  U.S.  holders  j  posals  have  been  delayed  this  j  attractive  terms  on  new  long-term  jnite  overall 'financial  advantage* 
.•e  chosen  October  for  year.  His  annual  economic  report  I  bond  issues  (which  it  does  not  r„  ihe  citv  in  the  nlan  of  renra-- 


to  the  city  in  the  plan  of  reorg¬ 
anization.  These  include  an  insur¬ 
ance  of  a  continuing  revenue  (at 


must  bmv  from  the  waist  when  he  !  been  that  they  felt  asured  the  bond  j  contains,  however,  a  number  of  this  deficit  financing  will  be  done  I  ^  continuing  revenue  (at 

striving  to  cheapen  the  price  of  the  '  meets  the  President  of  the  Royal  ,  market  would  be  supported  during  |  important  indicatums  of  which,  to  through  short-term  instruments  |  interest  it  would  be 

?abries  i  grSt  deL  more  of  which  i  Bank  on  the  street  ;  the  sales  campaign  for  the  latest ;  the  Canadian  financial  observer,  sold  to  the  banks.  ’I^erein  he  the  ^ 

will  .nnti!f  to  itF2  Of  mixtures  No.  Doug  will  have  no  trouble.  1  .series  of  Canada  Saving.s  bonds  -  !  the  admission  of  an  unbridgeable  germs  of  new  monetary  inflation  j 

will  consust,  m  lJo2.  of  mixture.s  ,  _  ^  ^  indeed,  it  was.  However,  since  !  gap  between  government  revenues  for  which  no  amount  of  price  |  (Continued  on  page  ,-) 


(Continued  or»  page  2) 


healthier  Canadian  balance  of!  course  leader  of  the  Liberal  party  7  w'ill  seem  that  he  never  left  ^nost  of  the  1950  pur.hases  arc  !  and  expenditures  is  probably  the  controls  can  make  up.  President! 

navments  over  the  course  of  the;  0=  uroii  *1, _ _  Nonethele.ss,  prices  nave  gnen  way  _  > _ ^ . . ^  ^  _ _  fi,„  ■  most  immediatelv  interestine'.  Truman  is  asking,  indeed,  fori 


in  the  rayon  and  nylon  field  as.  I 
well.  I 

Wool  cloth  prices  are  esimated  1 


tow'm  !  undersioad  to  have'  been  in  the '  most  immediately  interesting.  Truman  is  asking,  indeed,  fori  WHERE  TO  FIND  IT 

Will  Pull  the  Rug  ,  short-  and  middleterm  securities  For  the  cuirent  fiscal  year,  stricter  price  and  credit  controls  __________________ 

But  w'lTi  Tie  Tie  able  to  walk  |  a  drop  in  bond  prices  (which  took  ending  June  30th,  the  President  and  for  continuation  of  rent  con-  Dividend  Declarations  . 
jauntily  into  the  club  if  there  are  !  place  in  the  second  half  of  Novem-  i  forecasts  a  budget  deficit  of  $8  The  Trend  of  the  Stock 

still  controls  and  restrictions  in!  bg,.  4951)  was  not  liable  to  affect  !  billion.  For  the  coming  fiscal'  Record  Gross  Product  |  Market . 

Ottawa?  He's  not  so  sure.  An  old  thc.se  holdings  to  the  tune  of  more  I  vear  a  deficit  of  about  $16  billion  I  The  presidential  report  forecast  I  Management  and  Labou: 


...  mg  m  the  latter’s  formal  resiana- '  .  -  V'.  •  ;  rowca  nrows  ai  me  ciuo  11  ne  , 

quick  to  discover  favorable  in- !  tion  a  few  hours  later  Inventories  Clearing  turned  up  w-ith  all  the  restrictions  .  recently  mi 

vestment  opportunities  at  home  j  Meeting  Before  Jane  SO  !  industry  sources  do  not  ;  gtill  in  force  in  Ottawa.  profit,  before  t 

and  such  repatriation  would  j  it  was  a  victory  for  the  Premier  1 ^  ^  ai'^P^dy  removed  a  '’‘‘■''imeiit.  This 

bolster  the  stock  market  as  well  g,,^  coalition  w'ill  continue  for  a  demand,  there  are  signs  '  couple  of  nuisance  taxes.  Chances  |  market  expert 

as  the  currency.  !  executive  did  deride  in  ‘he  ‘"'n  "'eeks  that  retail  !  are  that  before,  during  the  budget.  ■  American  put  u 

Advantages  of  U.S.  Stocks  \  a  +v,«  t  i  inventories  of  men'.s  and  women's  |  and  certainly  prior  to  buving’  that  ;  I’owed  $90,000 


0  the  club  if  there  are  place  in  tlie  second  half  of  Novem-  |  forecasts  a  budget  deficit  of  $81  ^^ois,  !  The  Trend  of  the  Stock 

Is  and  restrictions  in!  ber  1951)  was  not  liable  to  affect  !  billion.  For  the  coming  fiscal'  Record  Gross  Product  |  Market . 

s's  not  so  sure.  An  old  thc.se  holdings  to  the  tune  of  more  i  year  a  deficit  of  about  $16  billion  I  The  presidential  report  forecast  Management  and  Labour  .  . 

le  eiiterpri.se.  a  lai.sser  i  (ban  one  per  cent  at  most.  !  is  anticipated  on  the  basis  of  a  gross  national  production  of  What’s  Happening  in  Britain  ■ 

im  away  back,  he  could  ■  gg  j,gj.  ^ent  Net  Profit  present  taxes  and  proposed  ex-  $350  billion,  an  increase  in  em-  Will  Quebec  Lose  Its  Cotton 

the  gantlet  of  fur-'  ,  ij  ,  '  penditures.  No  measures  are  ployment  by  1.2  million  to  62.3  Industrj'?  —  Editorials 

k's  at  the  club  if  he,  '7^  ^  ,  i  proposed  concerning  the  current  million  jobs.  Total  federal  spend- j  Sterling  Area  Reserves  — 

,’ith  all  the  restrictions  .  ^  ■*^*^'*^  '  budget.  As  regards  1952-53,  Mr.  ing  in  the  current  fiscal  year  is!  Hints  to  Investors  .  .  .  . 


So  he  has  already  removed 


profit,  77^®  "a  1  Truman  urgently  recommends i  set  at  $71  billion.  The  ra'te  will  Covering  the  Insurance  Field 

vestment.  This  is  the  W'ay  a  bond  _ Congress  approve  the  $5.3  steadily  increase  to  reach  a  rate  News  of  Mines  and  Western 


ing  up  of  demand,  there  are  signs  '  couple  of  nuisance  taxes.  Chances  |  market  expert  figured  it  out:  An  bad  cut  off  from  his  last  of  bet'ween  $85  billion  and  $95 

in  the  past  two  weeks  that  retail  1  are  that  befoi*e.  durins:  the  budget,  '  American  put  up  $10,000  ana  bor-  j  A.rVii^K  ♦aqh  a  v»iiiir»n  Hv  .Tnn^  ! 


Advantages  of  U.S.  Stocks  !  hold  a  convention  of  the  Liberal  inventories  of  men'.s  and  women's  |  and  certainly  prior  to  buying  that  ,  |wed  000  at  I  per  cent  on 

Diversification:  There  is  no  '  party  before  June  30  and  it  clothing  and  especially  of  ho.siery  ,  last  one-way  ticket  to  Montreal.  |  the  security  of  the  Canadian  g04- | 

doubt  that  U.S.  stocks  offer  op-!  wouldn’t  surprise  many’ people  if  ®“'®’'  accessories  have  been  :  Abbott  will  pull  the  rug  out  from  ]  ernment  bond.s  he  bought.  Assum- ; 

portunities  for  wider  spread  of  i  coalition  started  to  disintegrate  msving  under  the  impact  of  a  .  under  all  these  re.stnctions.  I  mg  he  bought  the  3/ 1. 54  at  i 

risk.  There  are  whole  groups  of  !  .soon  afterwards,  with  an  election  January  sales  campaign.  '  Excise  taxes  must  be  init  dow'n  ,  $102>4,  he  lo.st  1  -  per  cent  on  the  congress  Against  New  Taxei 

■ . . -  :  probably  to  be  called  some' time  '’®’'*''  substantial  price  dis-  (rontin.ied  on  Fage  2)  Canadian  capital  ^  accepted,  this  prop 

Companv  Farntnas  Canadian  fabric  market  loss  is  made  up  by  the  difference  in  f 

I  vvhilc  Premier  Johnson  has  a  ...  .  ..  _ .  ..  _ _  ....  ..  i  $11  billion  m  the  coming  fi 

Net  iviniiiiss  !  dear  mandate  for  the  continuance 


Oils . 

Stock  Market  Record  and 


Excise  taxes  must  be  cut  dow'n  |  $102  V,,  he  lo.st  11-  per  cent  on  the 
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9 
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% 

Previous  Total 

.  I38,78.-. 

i.'(:i,8,'i4 

Nat’I'Irnst  .  .. 

.  120 

l.tu 

Unu'k  Mills  . . . 
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039 

i.in-b 

Do  Havilluiut 

Km 

32.-. 

2.41-b 

Mont.  Telesraph 

HI 

1)7 

l.fil 

.N.  Calumet  .M. 

8.-.  I 

0.31 

Inter. Paints 

11.3 

123 

2.27-p 

Can.  Per.  Trust 

131 

13.i 

6.74 

Total  to  Date  . 

.  141,307  136,749 

Chanse  . 

.. 

-1-3.3% 

last  election,  and  his  attitude  is 
therefore  easy  to  justify,  there 
is  no  denying  the  rising  rebellion, 
not  only  among  Liberals  but  Con- 
serv'atives  as  well.  This  is  under- 


^■74’'^  have  decided  to  contest  the  next 

-  election,  whenever  it  is  held,  as 

-1.3.3%  groups. 


CANADIAN  F.VBKIC  MARKET 
(thousand  linear  yards) 
Woollen  and  M’orsted  Fabrics 
Canadian  IToduetion 


.  .  I i  i  request  which  had  called  for  a  billion  by  June  1953.  .Stock  Market  Record  and 

rowed  $90  000  at  per  cent  on  I  |  j^g^eased  foreign  aid  appro- 1  Other  Market  Statistics 

the  security  of  the  Canadian  gov- 1  government  bor- 1  priations  will  be  a  factor  in  U.S.  |  Proceedings  at  Bank  of 

ernment  on  .s  e  oug  .  ssum  .  from  the  banks  this  would  spending.  !  Toronto  Annual  Meeting 

,^,1 1"®  7  I  help  combat  inflation,  he  said.  To  make  possible  increased  ar-  COMF ANT  INDEX 

$102.4.  he  lost  1.2  per  cent  on  the  Congress  Against  New  Taxes?  |  mament  output,  residential  con-  Leaj  9  Guaranty! 

Canadian  capital  M  the;  bond  could  ,  accepted,  this  proposal  I  struction  starts  will  be  cut  back  Auto  Electric  7  Uardlnx  Ci 

be  sold  on  y  at  100  4.  This  capital  ^  ggo  ^oo  as  against  1,100,000  In  “-'I  feS'/rlS!  () 

losa  IS  made  up  by  the  difference  in  I  billion  in  the  coming:  fiscal  1951.  Production  of  new  cars  Bell  Telephone  3  inter.  Pain 
interest  the  bond  yielding  3  per  Observers  in  Washington  will  go  below  4  million  and  further  I  KirkUike 

cent,  the  loaned  money  I  2  |  appear,  however,  almost  unanim-  cuts  will  be  imposed  on  the  radio  B.C.  Telephone  8  Alf.  Lamb 


Armed 

Other 

Civilian 

Servicea 

i:.K. 

Countries 

1951  .  .  . 

17,000 

4.000 

11.320 

2,070 

1950  .... 

.  24,500 

1,500 

12.191 

1.150 

Cotton  Woven 

Fabrics 

1951  .... 

.  319,000 

16,000 

20,000 

220,000 

1950  .... 

.  325,000 

— 

22,070 

178.356 

Rayon  and  Nylon  Woven  F-dbrics 

1951  .... 

.  107,000 

6,000 

2,700 

12,800 

1950  .... 

_ _ _ _  112,000 

i _ 

3,302 

9,444 

loss  i.s  made  up  by  the  difference  in  ; 
interest,  the  bond  yielding  3  per  | 
cent,  the  loaned  money  1*4  per  I 
cent. 


cuts  will  be  imposed  on  the  radio  B.C.  Telephone 


ous  in  the  appraisal  of  Congre.ss’  1  and  television  industries. 


Broulan  Rcrf 
Bruck  Mills 


This  leaves  the  .strictly  mone-  |  mood namely,  that  no  new-  taxes  At  the  same  time — it  is  election  Canada  Dry  9 

tary  transaction;  For  $100,000  |  pagg  i,j’  thi.s  election  year,  year  the  President  proposes  can.‘ B^ewi^a*  3 

U.S. ,  the  speculator  received  $110,- I  ^'hich  would  bring  the  U.S.  on  “improved”  social  security  and  Canadian  Food 

000  Can  which  at  today’s  rate  are  road  of  deficit  financing  to  unemployment  Insurance  laws  and  ceUn^n'c^. 

worth  $109,000  U.S.  This  is  a  ca-  ^he  tune  of  $24  billion  for  the  two  a  “better”  farm  price  support  Cent’l  Patricia’ 

pital  gain  of  $9,000  or  of  90  per  years,  and  add  some  nine  percent  program.  nS  Havilbind'^ 

cent  on  the  original  investment  of  to  the  U.S.  government  debt  of  Mr.  Truman's  budget  message  Donn.  A  Ifudm 

(Continued  on  page  2)  $256  billion.  next  week  wiU  flU  In  the  details.  81 
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1  next  week  wiU  flU  In  the  details.  '  s%,  4 


Guaranty  Trust  8 
Uardlnff  Carpets  8 
Imperial  IJfe  S 
Imperial  011  4 

Inter.  Paints  i 
Jet  Oils  3 

Kirk.  Lake  G.  !) 
Alf.  Lambert  3 
Massey-Harris  7 
M.  a  O.  Paper  7 
Mont  Telegraph  8 
National  Trust  t 
New  Calumet  9 
New  Dickenson  0 
Ont.  Steel  Prod.  3 
Powell  River  7 
Power  Corp.  3 
Robinson  A  L.  7 
Simpsons  Ltd.  7 
:  Unto  Gaa  4 
OmtsAKtiio  t 


2  THf:  FINANCIAL  TIMES,  JANUARY  18,  1952  — 

When  Will  Relief  Come 

(Continued  from  page  1)  I  may  be,  it  was  the  first  break  in 
first  signs  of  decline.  Manufactur-  an  upward  trend  that  had  been 


NESBITT.  THOMSON  &  COMPANY  APPOINTMENTS 


ers  say,  however,  that  It  was  in 
mo.st  cases  due  more  to  lower  val¬ 
uation  of  stocks  than  to  actual 


going  on  for  more  than  twelve 
months  without  interruption. 

The  following  figures  are  in-  j 


physical  diminution.  However  this  I  dexes.  on  the  basis  of  1P47  —  100.  . 

TKXTII.F  1NVKXTORIE9  OF  M.^XT^rACTl'RERS  ' 

lO.B.R.  1947  =  lOOi  I 


Primary  Textiles: 

Cotton  Yarn  and  Oct.  19,50 

Broad  Woven  Goods  Sept.  1951 
Oct.  1951 

Woollen  and  Worsted  Oct.  1950 
Woven  Goods  Sept.  1951 

Oct.  1951 


Value  of  Inventory 
Total  Finished 

Inventory  Products 


Oct.  1950 
Sept.  1951 
Oct.  1951 

Oct.  1950 
Sept.  1951 
Oct.  1951 


Other  Textiles  Industries  Oct.  1950 
(inch  Rayon,  Nylon,  Sept.  1951 
Silk,  Oil  Cloth,  etc.)  Oct.  1951 


Woollen  and 
Worsted  5* arn 


Miscellaneous 
Woollen  Goods 


Clothing: 


Men’s,  W'omen's,  Oct.  1950 

Children’s  Clothing  Sept.  1951 

Oct.  1951 

Oct.  1950 

Hosierv  Sept.  1951 

Oct.  1951 


Knit  Goods 


Oct.  1950 
Sept.  1951 
Oct.  1951 


Then-Another  Glass  of  Champagne 


In  the  recently  published  annual  i 
report  of  Barclays  Bank  Ltd.,  A. 
W'.  Tuke,  chairman  of  the  big 
British  institute,  used  an  interest¬ 
ing  allegory  to  demonstrate  the , 
futility  of  state  planning. 

“Certain  forms  of  state  interven-  ^ 
tion  in  our  economic  life  are  in- 
exntable,’’  he  said,  “but  I  have  no 
belief  in  the  efficacy  of  any  cen-  , 
tral  control  of  all  the  manifold ; 
wants  of  fifty  million  people  by 
means  of  a  mass  of  permits,  cou¬ 
pons  and  licences.  I  am  convinced 
that  in  these  matters  it  is  better 
for  authority  to  confine  itself  to 
avoiding  the  creation  of  conditions  , 
in  which  it  pays  a  man  to  break 
the  law. 

"Towards  the  end  of  the  second 
war,  responsible  people  in  this ! 
country  began  to  turn  their  atten¬ 
tion  to  a  consideration  of  the  prob¬ 
lems  likely  to  arise  after  the  end 
of  the  fighting.  The  available  man-  ' 
power,  it  was  recognised,  would  be 
insufficient  to  satisfy  the  total  de¬ 
mand  for  goods  and  services  and  | 
some  time  was  likely  to  elapise  be¬ 
fore  the  need  would  arise  to  put  i 
into  operation  any  long-term  policy  i 

Way  Clear  For  ! 

(Continued  from  page  1)  ( 

certain  but  probably  declining  am-  | 
ount  of  City  Hydro  profits  avail-  i 
able  and  a  reduction  in  the  total  I 
debt  which  the  city  will  have  to  i 
assume  for  public  utility  purposes  I 
over  the  next  few  years. 

"There  should  be  advantages  to  1 
the  citizens  of  Greater  Winnipeg  in  j 
that  an  integration  of  the  electrical  ' 
utilities  offers  an  opportunity  for  1 
savings  in  operating  costs  which 
will  offset,  in  part  at  least,  the 
higher  costs  of  generation." 

As  a  result  The  Winnipeg  Trib¬ 
une  was  in.spired  last  week  to 
make  this  editorial  observation: 

"All  the  responsible  experts 
favor  plan  C;  the  only  vocal  ■ 
‘experts’  opposed  to  plan  C  are  ’ 
those  who  inhabit  an  ivory  tow'er  * 
,on  Carlton  street.”  (The  Winnipeg  ' 
Free  Pre.s.s  t . 

Unprofitable  Exchange 

The  latter  publication  recently 
expounded  the  proposed  deal  as 
follows: 

"In  terms  of  brass  tacks  the  1 
city  exchange.s  its  highly  profit¬ 
able  and  valuable  Hydro  generat¬ 
ing  plants  and  primary  transmLs-  ' 
slon  system  plus  .?3. 178. 000  for  the 
street  railway,  a  losing  propo.si-  ’ 
tlon,  the  gas  works,  which  makes 
nothing,  and  the  retail  electric  , 
system  of  Winnipeg  Electric.  The 
present  competition  in  the  power 
business  which  has  been  of  incal¬ 
culable  value  to  the  people  of  this 
community  vani.shes”  I 

’Peg  Electric  Valuation  ' 

While  the  city  auditors  and  the 
provincial  hydro-electric  board  are  ; 
in  close  agreement  on  the  valua-  i 
tion  of  the  Winnipeg  Electric  Co.  ; 
assets,  placed  at  slightly  over  $58.-  j 
000,000,  the  entire  provincial  deal,  ' 


for  averting  mass  unemploxTiient 
by  stimulating  demand.  I 

"Despite  tWs,  after  1945.  the  j 
new  government,  instead  of  keep¬ 
ing  the  stimulant  in  reserve  in : 
case  the  patient  should  show  signs 
of  collapse,  plied  them  with  .sue- 1 
cessive  doses  of  alcohol  when  he  . 
was  already  slightly  intoxicated. 
Realising,  however,  that  he  could 
not  be  allowed  out  and  about  in 
that  condition,  they  called  in  the 
planners  to  set  up  an  elaborate  , 
system  of  controls  with  which  to 
check,  thwart  and  generally  in- ' 
furiate  the  unfortunate  victim. 
And  then  they  gave  him  another 
glaas  of  champagne. 

"In  retrospect  one  cannot  imag¬ 
ine  a  more  opportune  period  than  ! 
the  years  since  1945  for  the  appli¬ 
cation  of  monetary  discipline;  and  i 
I  have  great  hope  that  its  adoption 
at  the  eleventh  hour  may  yet  put  ^ 
our  economy  on  a  sound  basis.  An 
expansionist  policy,  if  under  prop¬ 
er  control,  may  well  be  the  answer  | 
to  the  problem  of  ma.ss  unemploy¬ 
ment  in  this  country:  that,  how-  | 
ever,  does  not  justify  Its  adoption  ' 
in  circumstances  to  which  it  was  ' 
inappropriate." 

Involving  all  property  transfers,  | 
will  amount  to  about  190,000,000. 
’That  is  a  sum  calculated  to  scare  . 
miany  conservative  Manitobans. 

’The  WEC  has  pointed  out  how- 
e%’er  that,  since  the  war.  $21,000.- 
000  has  been  plowed  back  into  the 
capital  development  of  the  com¬ 
pany.  This  development,  the  com¬ 
pany  asserts,  could  have  been  fin¬ 
anced  by  borrowing.  In  the  latter 
case  the  shareholders  could  have 
received  much  larger  dividends, 
but  the  funded  debt  of  the  com¬ 
pany  would  have  been  increased. 

During  the  last  ten-year  expan¬ 
sion  period  also,  the  company  re¬ 
duced  its  bonded  indebtedne.ss  and 
its  average  interest  rate  on  funded 
debt.  This  situation  is  commented 
upon  in  the  last  issue  of  the  com-  | 
pany's  "Public  Service  New's”  ■ 
w’hlch  declares:  i 

“Never  before  in  the  whole  his¬ 
tory  of  utility  financing  on  this 
continent  has  a  public  utility  been 
in  a  sounder  financial  position  for 
expansion  than  is  Winnipeg  Elec¬ 
tric  Company  today.  In  a  ten-year 
period  dating  back  from  this  year 
the  funded  debt  of  the  company 
was  reduced  by  .$8,500,000  and  the 
average  interest  rate  of  the  bond.s 
now  outstanding  has  been  reduced 
from  S'"!  to  3 ■''4 

Smelters  Calls  Special 
Meeting  for  Jancary  30  ^ 

Directors  of  Consolidated  Min¬ 
ing  and  Smelting  Co.  of  Canada 
Ltd.  have  called  a  special  meeting 
of  shareholders  for  January  30  to 
approve  the  company’s  proposed 
five-for-one  split  of  capital  stock. 

Company  announced  on  Decem¬ 
ber  17  that  directors  had  approved 
a  by-law'  providing  for  the  split 
and  changing  the  stock  into  no 
par  value.  1 


Mutual  Aciumulating  Fund 


I  imujuj  tn  iM*yiHjNtimLTTauc,st>T  :oct  novI 


ritOC«(S$  OF  M.A  F 

t  TW«S-  fUlOO  t*N.  I9S0 .  BK .  1*51 
CMAIT  SHOWl  TMI  MOMTHir  AVIUCn 

or  TKt  OAiiT  Nrr  assit  vaim  rii  imaii 
AS  A  rUdHTACI  or  THI  lAM  IW  »IV( 


Denton  B.  Creighton 


John  R.  OaJe 


Kenneth  E.  Plumpton 


Nesbitt,  Thomson  ft  Company,  Limited,  announces  the  following  changes:  Denton  B.  Creighton, 
Director,  has  been  appointed  to  the  position  of  General  Sales  Manager,  and  John  R.  Gale,  Assistant 
General  Sales  Manager,  with  headquarters  in  Montreal.  A  Harrison  Gilmoiir,  Director,  will  be  in 
charge  of  business  development  for  Ontario,  and  is  being  succeeded  as  Manager  Of  the  Toronto  Office 
by  J.  Ian  Crookston,  Director.  Kenneth  E.  Plumpton  has  been  appointed  Manager  of  the  Montreal 
Sales  Office. 


I  i  !  I  I 


tir 


I  I  I  I  I  I 

t  ^  I  1  JtltltfllRiLL  iB  f 

I  |-  1  j  .  I  ' 

T"i‘ . . !' ' i ' r  I  “i 


Year  end  report  on  Mutual  Accumulating  Fund  shows  Income  of 
65.391  cents  per  share  in  1951,  a  yield  of  5.13%  on  the  average  daily 
net  asset  value.  Overall  gain  in  value  per  share  for  the  year,  includ¬ 
ing  compounded  income,  amounted  to  16%%.  Net  asset  value  at 
Deoember  31,  1951,  was  $13.27,  compared  to  $11.38  the  previous  year, 
$9.32  at  the  inception  of  active  operation  at  the  beginning  of  1950. 
TMw  net  assets  at  the  end  of  the  year  were  $725,940.98.  Dividend 
Inoome  for  1951  was  $27,806.30,  and  expenses  were  $1,923.07,  fori 
a  nat  of  $25,^3.23.  Expuises  were  exceptionally  low  at  38/100  of 
2%  per  rtuur.  and  unreaJtaed  capital  appreciation  during  the  year  I 
to  970.448.48,  i 


Churchill  Visits 

(Continued  from  page  1) 

place  in  coal  mining  in  Canada 
in  1931.  TV-o  machines  are  al¬ 
ready  at  work  and  two  more 
are  scheduled  to  be  in  operation 
by  the  mid-year.  The  machine 
has  been  designed  to  get  coal 
out  faster. 

As  one  who  does  not  profess 
to  write  professionally  of  coal 
mining,  it  is  apparent  that  coal 
mining  has  to  be  made  easier, 
more  attractive,  or  our  coal  and 
our  miners  will  dwindle.  Me¬ 
chanization  seems  an  obvious 
answer  to  both. 

Canada  is  still  far  more  de¬ 
pendent  on  coal  than  many  re¬ 
alize.  Oil.  electricity  and  na¬ 
tural  gas  all  have  their  place. 
Coal  is  the  shmoo  of  industry. 
It  gives  heat,  it  gives  power,  it 
gives  transportation,  it  gives 
employment.  We  seem  to  be 
finding  new  uses  for  oil  and  new 
consumptions  as  fast  as  we  find 
it.  We  are  actually  falling  be¬ 
hind  in  electricity,  as  witness  in 
the  St.  Lawrence  hydro  scheme. 
So  Cansda  can  use  all  the  coal  it 
produces. 

TTie  Dosco  Miner  must  there¬ 
fore  be  welcomed  with  real  en¬ 
thusiasm  as  a  valuable  economic 
addition  to  our  country, 

¥  »  4$ 

’There  is  some  kind  of  non¬ 
sense  going  on  in  civilian  de¬ 
fence.  I  shall  just  give  you  a 
couple  of  clues. 

First  of  all,  most  of  the  offi¬ 
cials  do  not  know  what  it  is  all 
about.  Piling  folly  on  dumbness, 
they  tend  not  to  take  the  advice 
of  those  who  really  know;  the 
British.  They  peruse  Yankee 
handbooks.  M’hen  was  Toledo  or 
Topeka  under  air  raid? 

’Then  each  guy  behind  a  desk 
is  a  little  dynast.  He  thinks  in 
terms  of  expanding  his  dynasty; 
gets  more  people  to  work  for 
himself:  then,  of  course,  gets 
more  responsibility  and  powers. 

In.stead  of,  like  little  bees, 
working  in  community  of  har¬ 
mony,  each  anonymous,  each  in 
hi.s  own  cell,  they  are  all  empire 
builders  in  their  own  right. 
Hungry  for  power,  extending 
their  staff,  wasting  money. 

'They  hold  meetings  and  they 
debate  on  the  size  of  forceps 
medical  men  will  use  in  air  raid.? 
for  wounded:  who  measiire.s  for- 
oept.s  when  the  bomb.s  are  fall¬ 
ing? 

'They  get  me.shed  in  protocol 
and  fret  about  who  will  wear 
white  gowns,  and  who  not. 
Bombs  falling,  and  yet  every¬ 
body  must  be  dressed  neatly. 

There  i.s  some  cockeyed 
.scheme  about  having  a  nice  or¬ 
derly  first  aid  .station  on  the 
fringe  of  town,  instead  of  do'.vn- 
to%vn  where  the  raid.s  will  hap¬ 
pen. 

Hopele.ssly  impractical,  these 
bureaucrats  are  wasting  the  tax- 
payer.s'  money  debating  pomp 
and  protocol. 

I  would  not  say  it  i.s  happen¬ 
ing  under  Hon.  Pa:il  Martin  s 
nose.  I'll  just  say  that  if  he  looks 
aiound  him  and  starts  counting 
the  employees,  and  finds  out 
what  they  are  doing,  he'll  be  a 
.‘'ad  man.  'V^’hat’s  more,  Paul 
Joseph,  there  i.s  not  a  single  vote 
in  all  this  foolish  Jackson  Build¬ 
ing  spending. 

I  have  not  got  the  whole  .story 
yet.  All  I  know  is  what  I  hear. 
And  the  crazy  stories  coming 
out  of  National  Health  and  Wel¬ 
fare.  Civil  Defence  section,  are 
not  good.  The  government  i.s 
coming  pretty  close  to  making  a 
silly  ass  of  it.'jelf. 

Is  Mr.  Abbott 

(CoiitiiiueO  troni  page  1) 

and  out;  the  black  market  in 
smugs  niu.sl  he  scotched:  bank 
loans  are  to  be  easier;  down  pay¬ 
ments  are  what  the  merchant 
likes;  small  loan  companies  will 
be  loosened  up  by  legislation. 

Anything  Ilsley  or  he  Itad  to  do 
in  the  war  and  after  it  will  be 
undone.  He  will  take  every  last 
vestige  of  controls  out. 

Not  for  him  the  gamble  of  a 
Liberal  convention  and  the  long 
shot  chance  of  being  Prime  Min¬ 
ister.  He’s  seen  what  happened  to 
the  Second  Best  before.  He  knows 
the  story  of  Gardiner,  and  St. 
Laurent;  he  knows  the  case  his¬ 
tory  of  Diefenbaker  and  Drew. 

So,  Doug  is  for  security  and 


Dividend  Declarations 


Yearly 
»  DIt. 
Hale  I 


.Muminum  Co.  of  Can.  Pfd.  .  l.on 

I  .Anjilo-Cdn.  T«l.,  Pfd .  8,25 

.  .tnglo-Caiidn.  P  A  P.  .  2  00 

.anglu-Caiidn.  P.  A  P .  2.00 

■  Anglo-Caiidn.  P.  *  P.  .  2.00 

j  .Vngln-Hiirontan  M . 

j  .\rgu*  Corp.,  Coinmoii  . 00 

.Vrgu!>  Corn.,  Pfd .  4,,5o 

'  .Vilas  Strris  Limited  .  l.no 


2.00  JiO  U 

.2,5 

.00  .1.5  Q. 

4,50  1.12%  (J. 


Hank  of  Nona  .Scotia  . 

Ilathiirst  P.  P..  “.V"  . 

linthurst  P.  ,4  P.  “V”  Extra 

Hathurst  P.  A  P.,  "K”  . 

Hcatty  Pros . 

Hliie  Itihtion,  Pfd . 

Hrantford  Cordage,  “A"  . 

'  Hrantford  Hoofing.  “.A”  . 

:  Hrantford  Hoofing,  “H"  . 

B.t.,  I'orcst  Proilucts  . 

Burns  A  Co.  I.td.,  ".V”  . 

1  Hums  A  Co.  I.td.,  "B"  . 

Hums  ,4  Co.  I.td.,  “A"  . 

Hums  A  Co.  Lt<I.,  “H”  . 

Hums  A  Co.  Ltd.,  "A"  . 

;  Hums  A  Co.  Ltd.,  "H”  . 

i  Burns  A  Co.  Ltd.,  “A”  . 

I  Burns  A  Co.  Ltd.,  "B”  . 

I  ColIIngwood  Term.,  Pfd . 

Collingwood  T.,  Pfd.,  Extra.. 

Colllngwood  Term.,  Com . 

I  Collingwood  T.,  Com.,  Extra  .  . 

j  Caldwell  l.lnen.  Com . 

!  Caldwell  l.inen,  1st  Pfd . 

'  Caldwell  Linen,  2nd  ITd. 

I  Candn,  Oil  Coa.  r.ommon  . 

I  Candn.  .Salt  .  . 

;  Can.  Northern  Power,  Com. 

I  Cdii.  Bank  of  Commerce  .... 

I  Cdn.  Bank  of  Commerce,  Ext. 

I  Cdn.  Breweries  Ltd.,  Com. 

Cdn.  Industriea,  Common  . .  . 

!  Cdn.  Investment  Fund  . 

I  Cdn.  Pacific  Hly  Co.,  Ord.  .  . 


Payable  Record 

Mar.  1  Feb.  6* 
Feb.  1  Jan.  10 
Apr.  7  Mar.  IS* 
July  7  June  14* 
Oct.  7  Sept.  15* 
Jan  23  Uec.  27* 
Mar.  1  Jan.  31* 
•Mar.  1  Jan.  31* 
Feb.  1  Jan.  3* 
Fell.  1  Dec.  31* 
Mar.  1  Feb.  1* 
Mar.  1  Feb.  1* 
Mar.  1  Feb.  1* 
Jan.  22  Dec.  15* 
Feb.  1  Jan.  18 
Mar.  1  Feb.  4 
Feb.  1  Jen.  1.5* 
Fob.  1  Jan.  1.5* 
Feb.  1  Dec.  28* 
Jan.  29  Jan.  8* 
Jan.  29  Jan.  8* 
•Apr.  29  Apr.  8* 
.Vpr  29  Apr.  8* 
July  29  July  8* 
July  29  July  8* 
Oct.  29  Oct.  8* 
Oct.  29  Oct.  8* 
Jan.  31  Jan.  10* 
Jan.  31  Jan.  10* 
Jan.  3t  Jan.  10* 
Jan.  31  Jan.  10* 
Fell.  1  Jan.  15 
Feb.  1  Jan.  15 
Feb.  1  Jan.  1,5 
Feb.  15  Feb.  1 
F'eb.  15  Feb.  1 
Jan.  25  Dec.  20* 
Feb.  1  Dec.  31* 
Feb.  IDec.  31* 
Apr.  1  Feb.  29 
Jan.  SI  Jan.  2* 
Feb.  1  Jan.  15 
Feb.  29  Dec.  28* 


'  Cockshult  Farm  Equipment  .  1.00  .25 

'  Cocksliutt  Farm  Equipment  .  1.00  .25 

I  Coghlin  Co.,  n.  J . 80  .20 

1  Crown  Cork  A  Seal  . .  2.00  .5( 

I  liisher  .Steel  Const.,  Coin .  1.00  .50 

DIsher  ‘^teel  Const.,  “.V”  .  . .  1.50  ..37 

!  Dominion  .Malting,  Commoei  .  1.00  .25 

Dominion  Tar  A  Chem..  Com.  1.50  .37 

Dominion  Bank  .  1.00  .25 

Dominion  Bridge  Co .  1.60  .41 

I  Dominion  Bridge  Co.,  Extra  .  .  1.5( 

1  Dom.  Fabrics,  (ximmon . 80  .20 

‘  Dom.  Fabrics,  Pfd .  1..50  .3/ 

j  Dom.  Oilcloth  A  Lino .  1.00  .40 

I  Dom.  Ililcloth  A  IJno,  Extra  .  ..  .50 

I  Dome  .Mines  Ltd .  ,17 

:  Dryden  Paper  Co .  1.60  .40 

F.ast  Sullivan  Mines  . 25 

!  Esmond  .Mills  Ltd.,  Pfd .  1  00  .25 

I  Enamel  A  Healing  Prod . 40  .M 

Federal  Crain  Limited.  Pfd.  ..  1.40  ..35 

Foundation  Co.,  Common  . 15 

j  Foiimlatloii  Co.,  Extra  .  .10 

l•■l■aser  Co’s.  Common  .  3.00  .75 

Cair  Co.,  Pfd .  4.00  1.00 

.  Cen.  Steel  Wares,  Common  .  1.00  .25 


.25  (J. 

.25  0- 

.20  (,»• 

.50  (J. 

.50  S. 
.37%  0. 
.25  Q. 
.37%  U. 
.25  Q, 


Mar  1  Feb.  1* 
.tune  1  May  1* 
Jan.  31  Jail.  15* 
I'eb.  15  Jan.  25 
Feb.  1  Jan.  10 
Feb.  1  Jan.  IS 
Feb.  1  Jan.  9* 
Feb.  1  Jan.  2* 
Feb.  1  Dec.  31* 
Feb.  22  Jan.  31* 
Feb.  22  Jan.  31* 


i  (ieiieral  Bakeries  I.td . 10 

(nKKlyear  Tire,  Pfd .  2  00  .50 

Craflon  A  Co.,  “B"  .  .25 

(•ypsiini  l  ime  A  Alabastiiie  .  .  2.0O  .50 

.  Cvpstini  I.inie  A  Alab.astine  .  2.00  ."lO 

Curney  I’rod..  pfd .  1.60  .(0 

Hartz,  J.  F,  “.V"  .VI  .12' 

Holden  Mfg  .  "A”  60  .15 

Howard  Smith.  Common  ....  I.Oo  .25 

'  Howard  .S’niilh,  Pfd .  2  00  .50 

Hydro-F.leetric  flees..  Pfd.  .  .50  .25 

i  Imperial  robacco  Co.,  Pfd.  1.00  .25 

Imperial  Hank  of  Ca.iada  .  1.20  .30 

Inter-City  Baking  Co..  Extra  .10 

Inter.  Nickel  Co.,  Pfd . .  7.00  1.75 

I,.abatt  Ltd.,  John  .  1.00  .25 

I.nke  Shore  Mines  . .  .10 

I.amnque  Cold  Mines  .  .00 

Laura  Second  Camly  Shops  .80  .20 

Taiurentlde  .Accept.,  "A" . 50  ,12 

!  I^iireiilide  .Accept.,  “B"  .  ...  .20  .05 

i  Lewis  Bros .  .15 

■  Mailman  Corp.,  Pfd.  .  .  5  00  1.25 

Massey-Harris,  Common  . 60  .15 

MeCabe  Crain,  “A”  . . 00  .15 

I  Mct.aliP  firain,  "H” . 10  .10 

Metialip  tirain.  "B"*  Extra  ....  .05 

.MrCoIl-Frontenac,  Pfd .  4.00  1.00 

M.  A  II.  Paper  .  2.00  .50 

Milrliell.  .1  S.  (new!  .  .31 

Mount  Boyal  Bice  Mills . 80  .20 

Neon  Products  of  'V.  Can.  ...  -Sti  .40 

(irilarlo  Steel  Pioil .  tail  l.oii 

lliitnrlo  Steel,  Pfd .  7.0O  1.75 

Pend  lire!  lie  M  .  .2.", 

Penmans  Limited  l/itilinoii  3.00  .75 

Penm.ans  Linilleil  I’fd .  0.00  1  .50 

Price  Bros  A  Co..  Common  2  oo  1.00 

Purity  ^'lour,  Pfd .  :i  5(1  .87’ 

(  D'lcliec  Power  Co .  LOO  .25 

guiiite  Milk,  “A”  .00  .15 

Uuinte  Milk,  ".A”  Extra . 10 

Qiiiiile  Milk,  “H"  . .  .  .10 

Hievf'S  Maelloiinld  Mines  .2.’ 

Hillmans  I.td.,  Common  .  .'25 

Heilmans  Ltd.,  Pfd .  1.0*1  .25 

Sagtieiiav  Power,  Pfd .  4  2.5  1.06 

Scaife  .4  Co.,  “A" . 80  .20 

Scarfe  A  Co.,  “H”  iO  .10 

Shea's  \Vlmii|ieg  Hrew.,  “A"  ..j.'i  .27' 

Sliea’s  \Viiinl|ieg  Hrew.,  "H”  1.50  .75 

Slieu's  W'peg  Hrew.  “H”  Ext  .  .  .25 

Shirrlff\  I.td  .  Pfd . 1.00  .V, 


.80 

.20 

0- 

Feb'. 

1 

Jan. 

15' 

.20 

1.06 

1..50 

.3/V3 

Q 

Feb. 

1 

Jan. 

15' 

.37^ 

1.50 

1.60 

.40 

Q. 

Jan. 

31 

Jan, 

17 

.40 

2.10 

..lO 

Jan. 

31 

Jan. 

17 

00 

2.10 

.17^^ 

Jan. 

30 

Dec. 

.31* 

.17*4 

.75 

1.60 

.40 

0- 

Feb. 

1 

Dec. 

.31* 

.40 

2.00 

.2,') 

Apr. 

15 

Mar. 

15 

.25 

.95 

1  00 

.2.") 

Q 

Feb. 

1 

Jan. 

15 

.25 

1.00 

.4*' 

.lO 

'J. 

.Ian. 

31 

Dec. 

.31* 

.10 

.10 

1.40 

..lo 

U. 

Feb. 

1 

Jan. 

17 

.35 

1.18 

,i:» 

.10 

Jan. 

25 

Dec. 

.31* 

.15 

.95 

Jan. 

Z5 

Dec. 

.31* 

.25 

.95 

3.(8) 

.7.*) 

Q 

Jan. 

28 

Dec. 

28 

.75 

3  00 

4.00 

1.00 

D- 

Mar. 

1 

Feb. 

14 

1.00 

4.00 

1.00 

.2.') 

Q. 

Feb. 

15 

Jan. 

17* 

.25 

l.no 

5.00 

1  2:. 

Q. 

Feb. 

1 

Jan. 

4* 

1.25 

5.00 

.10 

Jan. 

25 

Jan. 

4* 

0.10 

0.10 

2  oh 

..jO 

0 

Jan. 

31 

Jail. 

10 

.50 

2.00 

.2.') 

Jan. 

.31 

Jail. 

16 

.25 

.25 

2.0O 

..'0 

0- 

Mar. 

I 

let,. 

1* 

.30 

1  6(1 

2.00 

:.o 

0 

June 

2 

May 

1* 

l.no 

1.60 

l.R(( 

.10 

Q. 

Fell. 

1 

Jan. 

15 

.10 

1  20 

..5(1 

.12»a 

<J 

Feb 

] 

Jan. 

24 

.I2V3 

.50 

.60 

.15 

Feb. 

1 

Jan. 

21 

.13 

.60 

1.0« 

.25 

L). 

Jan. 

30 

Dec. 

.31* 

.25 

2.75 

2  00 

.50 

U. 

Jan. 

30 

Dec. 

31* 

..50 

2.00 

.50 

.23 

s 

Feb. 

t 

Dec. 

31* 

.25 

..50 

1.00 

.25 

0. 

Feb. 

1 

Dec. 

18* 

.25 

1  00 

1.20 

.30 

<J 

Feb. 

1 

Dec. 

.31* 

.30 

1.40 

.10 

Jan. 

.31 

.tan. 

16* 

.10 

.90 

7.00 

1.75 

0. 

Feb. 

1 

Jan. 

2* 

1.75 

7.00 

1.00 

.25 

u 

Apr. 

1 

.Mar. 

H 

.50 

l.0(( 

.10 

Jan. 

25 

Dec. 

21* 

.10 

.35 

Feb. 

'l 

Dec. 

14* 

.  .00 

.20 

.80 

.20 

u 

Mar. 

1 

Fet>. 

1 

.20 

.80 

.50 

.I2‘4 

(J- 

Jan. 

31 

Jan. 

15 

.riU 

.50 

.’20 

.05 

(J- 

Jan. 

.31 

Jan. 

15 

.05  " 

.20 

.15 

Jan. 

31 

Dec. 

.31* 

.15 

.60 

4(10  1.0(1 

7.00  1.75 


Jan.  31  Jan.  10* 
Mar.  15  Feb.  15 
Feb.  I  Jan.  15 
Fell.  1  Jan.  15 
Feb.  1  Jan.  15 
Jan.  19  Dee.  .31* 
Jan.  25  Dec.  '2(6* 
Apr.  1  Mar.  17 
Jan.  31  Jan.  15 
Jan.  21  Jan.  10* 
Fell.  1.5  Jan.  15* 
Feb  15  Jan.  15* 
Mar.  8  Feb.  '• 
Feb.  15  Jan.  15* 
Feb  1  Jan.  2* 
Fell,  1  Jan.  1 1* 
Feb.  1  Jan.  1 1 
Feb  25  Jan.  15* 
Fel>,  I  Jan.  24 
Fell.  I  Jan.  24 
Feb.  I  Jan.  21 
Feb.  15  Jan.  2t 
Feb.  1  Jan.  15* 
I  ell.  I  Jan,  )5* 
Apr.  1  Mar.  7* 
Fell.  I  Jail,  15* 
l  et,.  I  Jan.  15* 
l  et).  15  Jan.  31 
I  ell.  15  Jail.  :il 
l  eb.  15  Jan.  .'11 
Fell.  I  .Ian.  10 


1952  1951 

Paid  Paid 

$  I 

.15  l.W 

..56%  2.25 


1.12%  4.50 
.25  LOO 
40  1.60 

.75  3.75 

1.25  3.75 

1.Z5  1.25 

.15  .80 

.62%  2.50 
.25  1.00 


Facific  niy  Co  Lid.  .. 

4% 

2% 

.4 

Feb. 

1  Dec.  31* 

2% 

4% 

Pacific  Hly  Co.,  Pfd.  . 

.  47e 

2% 

.S. 

Feb. 

1  Dec.  31* 

West.  Lumber  . 

.50 

.12% 

u. 

Apr.  : 

5  Mar.  18* 

.25 

.40 

West.  laimber  . 

•  .50 

.12% 

y. 

July  1 

5  June  17* 

.37ii 

.40 

West.  Lumber  . 

.50 

.12Vj 

y. 

Del.  1 

>  Sept.  17* 

.50 

.40 

Bronze,  (.oramon  . 

.  1.25 

.:i2 

y. 

Feb. 

1  Jan.  10* 

.32 

1.75 

Bronze,  Pfd . 

.  5.00 

1.25 

y. 

Feb. 

1  Jan.  10* 

1.25 

5.00 

KnitttnR  Co . 

.  1.00 

.50 

s. 

July  10  June  10* 

1.00 

1.00 

.;t7%  L.50 
.2.5  1.00 

.37%  1.25 
.25  1.20 

.40  3.10 

1.90  3.10 


1.50  6.00 

1.00  l.,50 

.87%  3.50 
.25  1.00 


Silver 

Miller 

Mines 

.05 

./an. 

Jan. 

18 

.05 

.21 

>»,  of  < 

an..  Ojniriton  . 

.80 

,20 

y. 

Fel,. 

Jan. 

27* 

.20 

1.10 

SlcH  f 

„r  ( 

fi.in.  t.oin.,  Kxtra 

,30 

Fet,. 

Jan. 

27* 

.50 

1.10 

Steel  ( 

of  ( 

r.ati..  pfd. 

.80 

.20 

i  1. 

lei,. 

Jan. 

27* 

.20 

1.10 

steel  ( 

of 

(!dn.  I*f(l.  Kxlni 

.30 

leb. 

Jan. 

27* 

.50 

1.10 

St.  I.a 

w  rence 

I’*loiir,  (ioin. 

l.no 

.25 

n. 

I'd,. 

Dec. 

31  • 

.2.) 

1.00 

St. 

w  renre 

I’ldtir,  Pf<l.  .  . 

7AHt  1 

.75 

ij. 

KeJ), 

I>ec. 

31  • 

!  T". 

7. 00 

Siania 

Mines 

Ltd. 

.30 

.la  n. 

2! 

De«% 

29* 

.30 

.50 

S’ha  wir 

ilaau  W.  A  P.,  Com. 

1  20 

.30 

'!• 

Fell. 

Jan. 

15* 

.:to 

1.45 

Slierwln  Will 

lams,  <.nm. 

1.00 

Q. 

Fel,. 

Jnti. 

20 

.  25 

1,2.5 

Shei  w  1 

II  Will 

lam,  Extra 

.25 

Fet,. 

Jail. 

20 

..50 

t  25 

Milter 

S 

,  (,oinm»»n 

1  ^0 

45 

•). 

1,1,. 

Jan. 

2* 

.15 

1.80 

Sl.'iter 

( .(}  .  N 

Oinimoii 

I.RO 

.15 

y. 

Fel,. 

Jan. 

10 

.45 

1.80 

s,i((lll. 

<.aii.  I' 

'o«vei ,  Oiiiimon 

i.nti 

.10 

0 

Feb. 

1 

Jan. 

18* 

.10 

1.6(1 

MjiikI. 

1  liel  1 

lo  ,  pfd.  .  _ 

2.2.5 

,561,4 

(1 

1  el,. 

Jan. 

1.5 

..50^1 

2.25 

StHiilev 

•  Hi  04-1 

1.  “A"  .  . 

1.00 

.2,1 

y. 

Fel, 

Jan. 

10 

.25 

.00 

St.'iiilev 

’  Hrocl 

“H"  . 

.10 

.10 

leb. 

Jan. 

10 

.10 

.10 

Sulllvi. 

II  Cull 

s . .  . 

.10 

Apr. 

Mar. 

17 

.10 

.30 

Terk-ll 

lu^ilies 

Gold  Mines  .... 

.(L5 

F,  1, 

Dec. 

11* 

.05 

.15 

t^orp,. 

“H"  Extra  .. 

f.r.o 

70 

let,. 

Jan. 

31* 

.70 

2.10 

t  l[lle,l 

<  iorp., 

,  “  . 

.:w 

* » 

l-el). 

Jan. 

17 

.38 

I. .50 

(iiiicil 

Oir])., 

••H”  . 

I.CO 

.  10 

')• 

F,l,. 

Jan. 

:;i 

1.10 

2.1(1 

I'nion 

(|.IS  * 

>.  of  i.annda  .  . 

1-  e|). 

Jan 

I* 

.00 

Wesley 

1  Mill*.  I’fd. 

5.50  i 

I.37J... 

y. 

1  eb. 

Jan. 

15 

I.37'.( 

'  5.50 

West. 

I)reweri(x 

.2.) 

( ). 

Mar. 

Jan. 

31* 

I.o«» 

Zellers 

’  l.tH.. 

roinnioii 

15 

.10 

y 

I'd,. 

Jan. 

'>• 

15 

.07 ‘4 

Zellers 

’  I.td.. 

( .oMiinoM  “honus'' 

1  el. 

Jan. 

2* 

‘*5 

.07%, 

Zellers 

’  I.td., 

.V'n  I’fd  .  .. 

1 .2.5 

y 

1  el. 

Jan. 

.31^ 

1.25 

Zellers 

'  I.td,. 

(>%  Pfd. 

1.30 

Fel,. 

Jan. 

2* 

.37’'i 

.  1.50 

.S.  -Srin)-ann!inll> .  Int.  -  Iiiterin 

1  U. 

rterh 

\rr.— 

'A  rrra rs 

Ini.- 

Initial. 

those  retainer.3.  As  Omar  said;  i 
“Ah,  take  the  cash  and  let  the  I 
credits  go!" 

It  will  be  all  Bmlles  when  he 
walks  up  to  the  buffet  table  at  the 
Club. 

AMERICAN  CYAN  AMID  CO.  ^ 

An  additional  7,431  cotunipn 
.shares  of  American  Cyanamld  . 
Co.  have  been  issued  upon  conver¬ 
sion  of  120  cumulative  preferred  I 


.serie.s  "A"  31/2%  shares  and  .'5,170 
.series  “B"  SVi'/r  share.?  and  46 
common  shares  have  been  issued 
upon  consolidation  of  4500/100th3 
scrip.  By  resolution  of  the  direc¬ 
tors.  dated  June  21st,  1949,  385 
cumulative  preferred  aeries  "A” 
3%%  shares  have  been  issued.  Is¬ 
sued  capital  is  now  4.170,045 
common  shares,  20„')65  series  "A” 
preferred  shares  and  132.346  se¬ 
ries  ‘'B”  preferred  .shares. 


I  New  Project  Of 
iCelanese  Corp'n 
Biggest  For  B.C 

Castlegar  Development 
Will  Be  Largest  Single 
Forest  IneJustry  in  Prov¬ 
ince 

Special  to  The  Financial  Times  | 

Vancouver.  —  Largest  single  fo-  ' 
rest  development  and  wood  util¬ 
ization  projects  ever  to  be  under¬ 
taken  In  Western  Canada  have  | 
been  announced  by  Celanese  Cor-  i 
poration  of  America.  It  is  planned  j 
to  build  pulp  and  newsprint  mills,  , 
sawmill,  plywood,  board  and  tan¬ 
nic  acid  plants  near  Castlegar  in  ; 
the  Kootenay  district  of  British  i 
Columbia  at  an  overall  cost  of 
$65,000,000. 

This  enterprise  will  bring  the 
big  U.S.  corporation’s  total  Invest¬ 
ment  in  Western  Canadian  Indus¬ 
try  to  more  than  $150,000,000. 
Last  spring,  Celanese  Corporation 
completed  Its  big  new  pulp  mill  at 
Prince  Rupert  Into  production, 
and  this  year  Its  chemical  plant 
at  Edmonton,  Alberta,  will  be 
ready  to  operate.  One  of  the  func. 
tlons  of  the  latter  plant  will  be  to 
further  the  process  of  some  of  the 
pulp  from  the  Prince  Rupert  mill 
through  the  production  of  acetate 
yam  and  filament  for  the  textile 
markets. 

The  Castlegar  project,  which  | 
will  get  under  way  as  soon  as  the  1 
provincial  government  approves  ' 
the  company’s  application  for  for- 
,  est  management  over  an  area  of 
i  some  3,000,000  acres  in  the  Arrow 
\  Lakes  district,  will  provide  em-  | 
j  plojonent  for  2,000  men  and  wo-  j 
I  men  and  will  rank  among  the 
!  largest  industrial  enterprises  in 
'  British  Columbia's  fast-expanding  | 
!  economy.  j 

j  Must  Complete  Survey  ! 

There  Is  no  doubt  that  this  ap-  j 
I  plication  will  be  approved  before  ' 
long  because  the  British  Columbia 
government  Itself  has  co-operated 
•with  the  company  in  negotiating 
for  the  mill.  However,  a  few 
months  will  probably  be  required 
to  complete  the  survey  of  the  tim¬ 
ber  resources  of  the  area  and  un¬ 
til  that  Is  done  the  terms  of  the 
proposed  sustained  yield  manage-  1 
I  inent  program  cannot  be  deter-  ! 
I  mined.  In  Its  undertaking  with  the  } 
I  government,  the  forest  will  not  be  1 
!  cut  In  excess  of  Its  natural  1 
'  growth  so  that  the  company  avIU 
I  have  the  foundation  for  a  perpe-  i 
tual  supply  of  pulpwood.  ' 

j  The  400-ton  bleached  sulphate  ; 
pulp  mill  to  be  built  at  Castlegar 
I  will  be  the  largest  of  that  type 
I  In  British  Columbia,  although 
Powell  RlA’cr  Co.  produces  a  j 
greater  amount  of  newsprint  daily.  1 
Of  newsprint  the  new  Celanese  j 
subsidiary,  known  as  Celgar  De-  i 
velopment  (Celanese  -  Castlegar), 
will  produce  275  tons.  Capacity 
of  the  other  production  units 
i  plants  has  not  been  decided. 

Churchill  Brought 
Forth  A  Mouse 

j  By  A.  r.  C. 

'  Ottawa. — That  fas  a  bread  and 
'  butter  speech  that  Churchill  made 
here  in  Ottawa.  He  said  nothing 
in  a  glamorous  way.  After  all  the 
ballyhoo  —  a  bust. 

Some  of  the  English  correspon¬ 
dents  were  furious  with  Chur¬ 
chill  for  his  bad  ta.ste  in  making 
I  jokes  about  the  words  "empire” 

I  and  "dominion."  Knowing  how  this 
I  government  is  edgy  on  such 
;  themes,  one  would  think  the 
master  of  the  right  word  would 
■  not  deliberately  utter  the  wrong 
1  words.  The  British  boys  thought 
I  it  was  bad  taste.  The  more  so 
I  since  he  deliberately  spoke  to 
i  them  last  Saturday  at  the  Press  I 
Gallery  gala.  He  did  it  deliberate- 1 
ly.  thinking  the  great  Churchill  j 
was  above  criticism.  As  far  as 
this  column  is  concerned,  he  was 
I  not. 

i  Churchill  was  in  labor  and  he 
i  brought  forth  a  mouse.  I  expent- 
i  ed  .something  big;  even  had  my 
'  son  wait  up  to  hear  him  on  the 
,  radio.  Half  way  through  Fletcher 
called  the  tunc: 

I  'How  long  does  thi.s  go  on,”  he 
j  said  sleepily. 

*  “You  might  a.s  well  go  to  bed 
'  now.”  he  said. 

I  'While  he  slept,  he  missed  noth- 
:  ing. 

I  ¥  ¥  ¥ 

'  (.'hurchill’s  pleasantrie.s  at  the 
;  beginning  AA'ould  have  been  fine. 

I  They  portended  n.  more  serious 
:  talk,  the  chaffing  prelude  of  real 
grain.  But  it  ended  up  like  a 
chamber  of  commerce  whoop  It  up. 
Once  we  had  five  million  people  1 
,  here  in  Canada,  now  we  have  14  ' 
million.  Who  knows  that  some  day  ; 
we  may  have  30  million.  Call  that  j 
I  statesmanshin!  t  thought  the  old  I 
:  man  wa.s  a  flop. 

Anything  is  good  enough  for 
Canada,  seemed  to  be  his  verdict 
j  as  lie  loafe'i  through  his  effort. 

,  Admittedly  Chiirehill  is  only  good 
!  when  he  is  mad.  He  ha.s  to  have  a 
,  cau.se.  That  night  it  was  not  even 
I  good  persiflage;  it  was  not  good  , 
'  cream  puff  stuff.  ! 

'  ¥  ¥  ¥  i 

Take  tlic  stars  out  of  your  eyes;  | 
I  Churchill  can  be  had  too. 

'  Smarte.st  man  in  our  house  was 
I  my  son,  Fletcher.  He  ■went  to  bed 
in  the  middle  of  the  speech, 
j  I  .should  have  stood  in  bed  my- 
'  self. 

Motion  picture  theatre  receipts  1 
—  exclusive  of  taxes  —  rose  to 
$82,708,000  in  1950,  an  Increase  of  j 
seven  per  cent  over  the  preceding 
year’s  total  of  .$77,319,000.  Amu- 
I  semeni  taxes  collected  by  theatres 
declined  to  $11,445,000  from  $12,- 
564,000  in  1949. 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


THE  ROYAL  BANK 
OF  CANADA 

Dividend  No.  258 

Notice  is  hereby  given  that  a  dividend 
of  twenty-five  cents  per  share  upon 
the  paid-up  capital  stock  of  this  bank 
has  been  declared  for  the  current 
quarter  and  will  be  piayable  at  thi 
bank  and  its  branches  on  and  after 
Saturday,  the  first  day  of  March 
next,  to  sliareholders  of  record  at  the 
rioae  of  business  on  the  Jlst  day  of 
January,  1952. 

Bv  order  of  the  Board, 

T,  H.  ATKINSON,  General  Manager. 
Montreal,  Oue.,  January  15,  1952. 


SHEA'S  WINNIPEG 
BREWERY  LIMITED 

Class  "A**  Sharsa 
DIVIDEND  NO.  II 

Notice  is  hereby  Riven  that  the  half 
.vearly  dividend  of  twenty-seven  and  a 
half  cents  ('27%e)  per  share  on  the 
oiilstaiidInR  Class  A  shares  of  the 
Company  has  been  declared  for  the 
half  year  endInR  February  1.5,  19.52, 
payable  on  February  15,  1952,  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  January  31,  1952. 

EDWARD  JUDD.  * 

Secretary-Treasurer, 

WinnipeR,  Manitoba. 

January  7.  1952. 


SHEA'S  WINNIPEG 
BREWERY  LIMITED 

aau  "B**  Sharsa 
DIVIDEND  NO.  11 

Notice  Is  hereby  Riven  that  a  divi¬ 
dend  of  seventy-five  cents  (75c)  per 
share  plus  a  bonus  of  twenty-five  cents 
l2.5ci  per  share,  a  total  of  one  dollar 
(.Kl.OOl  per  share  on  the  ontstandinR 
Class  B  shares  of  the  Company  has 
lieep  declared  for  the  half  year  endInR 
February  15,  1952.  payable  on  February 
15.  1952,  fo  shareholders  of  record  at 
the  close  of  business  on  January  31, 
1952. 

EDWARD  JUDD. 

Secretary-Treasurer. 

WinnipeR.  Manitoba, 

January  7,  1952. 


i  BANK  OF  MONTREAL 

'  ESTABLISHED  HIT 

DIVIDEND  NO.  SSS 

Notice  N  hereby  given  that  a  DIVI> 
DENDof  TWENTY-FIVE  CENTS  per 
■share  upon  the  paid-up  Capital  Stock  of  this 
Institution  haa  been  declared  for  the  current 
quarter,  payable  on  and  after  SATURDAY, 
tlie  FIRST  day  of  MARCH  next,  to  Share¬ 
holders  of  record  at  close  of  business  oo 
Jlst  January,  1952. 

By  Order  of  the  Board. 

GORDON  R.  BALL, 

General  Manager. 

I  Montreal,  15th  January,  1952. 


SHIRRIFF'S  LIMITED 

OTVIDEND  NOTICE 
Notice  la  hereby  glyen  that  the  fol- 
lowliiR  Dividend  has  been  declared. 

On  the  outatandinR  5%  Cumulative 
Redeemable  Preferred  Sharee  of  the 
Company,  one  end  one-quarter  per¬ 
cent  (1%%)  (25c)  per  share,  payable 
on  the  1st  day  of  February,  1952,  to 
sliareholders  of  record  on  the  16th  day 
of  January,  1952. 

By  Order  of  the  Board: 


J.  O.  KNIGHT, 

Secretary. 


Dated  at  Toronto, 
January  9tb.  1952. 


Conadian  Ufilltits 
Limited 

DIVIDEND  NOTICE 

NOTICB  is  hereby  Riven  that  a 
quarterly  dividend  of  One  Dollar 
and  Twenty-five  Cents  (81.25)  per 
sliare  on  the  5%  Cumulative  Be- 
deemable  Preferred  Shares  of  the 
par  value  of  IIOO.OI)  each  of  the 
Company  will  be  paid  on  the  15lh 
day  of  February,  19.52,  to  all  Share¬ 
holders  of  record  at  the  close  of 
business  on  the  25th  day  of  Jan¬ 
uary,  1952. 

D.ATED  at  Edmonton,  Alta,  this 
11th  day  of  January,  A.D.  19,52. 

By  Order  of  the  Board, 

T.  A.  MONTGOMEHV, 

Secretary. 


silver --MILLER  ivEMTURES  LIMITED 


MINES  LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  2 

NOTICE  IS  HEREBY  GIVEN 
that  a  dividend  of  Five  Cents  (Sc) 
per  share  has  been  declared  for  the 
current  quarter  ending  January 
3l8t.  1S52,  payable  In  Canadian 
Funds.  Thursday.  January  3l8f 
1982,  to  shareholders  of  record  at 
the  close  of  business  on  Friday. 
January  18th.  1952. 

By  Order  of  the  Boerd. 

JOHN  W.  TOTBLL. 

Pruident. 

Toronto,  Ontario. 

Juiuary  8th,  1962. 


Another  Plant 
Can.  Resins 

Announcements  made  by  Cana¬ 
dian  Resins  And  Chemicals  Ltd. 
that  a  plant  to  produce  types  of 
vinyl  re.sins  which  are  now  im¬ 
ported  will  be  added  to  the  vinyl 
chloride  resin  division  of  (Com¬ 
pany.  New  plant,  estimated  cost 
of  which  is  $2.5  million,  will  pro¬ 
vide  Canada  with  an  assured 
supply  of  these  important  resins. 
It  will  be  seventh  to  be  built  at 
Shawinigan  Falls  since  the  com¬ 
pany  was  established  in  1941. 
Construction  will  begin  early  this 
spring  and  will  he  completed  In 
1953. 

j  This  resin  plant  is  in  addition  to 
j  the  $1,000,000  new  calender  line 
for  the  compounding  division 
which  the  company  has  under 
construction  at  present. 

Of  the  new  resins  to  be  produc¬ 
ed,  probably  the  most  Important 
are  the  vinyl  chloride  dispersion 
resins  which  as  fluid  mixtures  can 
be  poured  Into  moulds,  spread 
onto  cloth,  sprayed  onto  various 
surfaces,  used  in  baths  for  dip- 
coating  articles  or  application  to 
the  external  surfaces  of  forms. 

With  these  resins,  the  equip¬ 
ment  which  is  used  to  coat  fabric 
for  upholstery  i.s  also  used  in 
military  applications  such  as 
army  raincoats,  ponchos,  Lents 
and  tarpaulims.  "Slu.sh"  moulding 
equipment  which  now  produces 
lifelike  dolls  can  produce  gas¬ 
masks.  The  machine.?  built  to 
I  produce  vinyl  footwear  can  be 
I  turned  to  the  production  of  boots 
I  for  amphibious  operations. 

;  A  promising  development  for 
i  these  resins  L?  the  new  vinyl  foam 
I  material.?,  characterized  by  high 
I  buoyancy  and  exceptional  in.sula- 
'  tion  values,  which  are  being  studi¬ 
ed  for  use  in  un.sinkable  rafts  and 
floats,  and  as  non  -  oxidizing, 
flame-resistant,  sponge-type  pad¬ 
ding  for  the  interior  of  ships  and 
vehicles. 


DIVIDEND  NO.  It 

NOTICE  IS  HEREBY  GIVES 
ttiat  a  dividend  of  Fifteen  Cents 
(15c)  per  share  has  been  declared 
bv  the  Directors  of  Ventures  IJm- 
ited,  payable  In  Canadian  funds  mi 
February  7th,  1952,  to  shareholders 
of  record  at  the  close  of  business 
on  January  24th,  1952. 

Bv  Order  of  the  Board. 

A.  G.  FULTON, 

Secretary. 

roponto,  Ontario, 

January  14th,  19.52 


"Hot "  U.  S.  Funds 

(Continued  from  page  1) 

$10,000.  On  this  he  has  to  pay 
capital  gains  tax  of  25  per  cent 
while  he  pays  Income  tax  on  the 
1%  per  cent  difference  betwen  hi.s 
interest  income  and  the  cost  of  the 
loan  money.  Even  after  taxes,  the 
profit  on  the  transaction  is  of  the 
order  of  about  60  per  cent. 

10  Months  Transactions  Balance 

The  heavy  outflow  of  capital  In 
Canada  bond  transactions  during 
October  was  partly  offset  by  net 
sales  of  other  bonds  to  the  tune  of 
$7  million  (half  of  It  is  accounted 
for  by  U.S.  purchases  of  C.P.R. 
convertibles)  and  by  net  sales  of 
stocks,  also  to  the  tune  of  $7  mil¬ 
lion.  Total  securities  transactions 
with  all  countries  showed  an  ex¬ 
cess  of  purchases  over  sales  of  $30 
million. 

This  October  result  reduced  the 
Canadian  sales  balance  for  the 
first  ten  months  of  1951  to  $13 
million.  This  sales  balance,  inci¬ 
dentally,  ocurred  in  the  trading 
of  U.S.  and  U.K.  securities.  As  re¬ 
gards  Canadian  securities,  sales 
during  the  ten  months  of  359.4 
million  are  almost  in  perfect  bal¬ 
ance  with  purchase.?  of  $360.6 
million. 

Export  Surplus 

Despite  the  adverse  balance  of 
$30  million  In  current  securities 
trading  during  October,  the  Cana¬ 
dian  dollar  Improved  during  the 
month  by  one  half  cent  to  95  cent? 
U.S.  and  Canada’s  official  reserves 
gained  by  $68  million.  One  factor 
was,  of  course,  the  fax'orable  over¬ 
all  balance  of  trade  of  $31  million. 
(November  figures  .show  a  contin¬ 
uation  of  this  favorable  trend  with 
an  export  .?urplu.s  of  $53  million.) 

Among  other  factors  ranks  the 
substantial  Canadian  borrowings 
in  New  York;  notably  by  the  Pro¬ 
vinces  of  Manitoba  ($9.8  million) 
and  Nova  Scotia  ($13  million) 
and  by  City  of  Hamilton  ($5.4 
million).  Tliis  total  influx  of  $30 
million  is  only  slightly  impaired  by 
the  $600,000  whicn  Canadians  sub¬ 
scribed  during  that  month  in  50.- 
000  shares  of  Electric  Boats  Com¬ 
pany. 


THE  WEEK  ON  THE  COMMODITY  EXCHANGE 


Closing  Price* 


BUTTER 
1951 -5S 

High  Lou  Jan  16  Last  Week 

681/*  .r,9  spot  Que.  92  Score  .  67%  (®  eSVs  eSVg  Tr. 

67'%  65  January  Futures  67’5i  Ct' 68V4  67'%  (S' 68% 

Volume  of  Butter  traded  in  month:  78,400  lbs. 

Butter  Stocks.  January  1st,  1952  45,369,000  lbs.  ! 


Last  Year 

.57  Vi  @  58 


. Ib.s. 

39,250,000  lbs 


EQ08  Spot 


Last  Week  Last  Year 
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The  financial  TTmes 


Ontario  Steel 

Earnings  Hold 

In  Active  Year 

# 

GoocJ  Gain  in  Operating 
Profits  Largely  Offset 
by  Increase  in  Income 
Tax  Needs 


TEARS  ENDED  SEPTEMBER  30th 
1951  1950 


Pitfield  Co.  Director 


Oppr.  l>roflts  ...  »1, 8.11,1 12  «l..'>12.r.in 
Net  Eornings  ..  .  7;t8,61!»  728.!)(>!t 

Karn.  on  Common  114.71  .'Jl  1.1.'. 
Net  Work.  Capital  1.840, 09<>  1,711.702 

Current  Ratio  .  .  2..12 — 1  I.Oft — 1 

Annual  report  of  Ontario  Steel 
Products  Co.  Ltd.,  reflects  a  mat¬ 
erial  expansion  in  value  of  sale.-i 
over  preceding  year’.s  figure  and 
reduced  operating  costs  accruing 
from  recent  plant  additions  and 
improvements.  A  healthy  gain  in 
operating  profits  for  year,  how¬ 
ever,  was  largely  absorbed  in  in¬ 
creased  income  tax  requirements, 
and  net  earnings  show  only  a 
slight  Improvement. 

In  directors’  report  H.  M. 
Jaquays,  president,  draws  atten¬ 
tion  to  the  fact  that  company  is 
now  paying  income  taxe.s  of  52.697: 
on  profits,  with  the  expectation  of 
this  being  54. 6%  on  January  1, 
1952,  when  the  tax  to  pay  for  old 
age  pensions  is  added.  "While  this 
country  must  provide  for  defence 
expenditures,  he  .says,  we  should 
not  Ignore  the  fact  that  this  high 
rate  of  taxation  must  result  in 
very  high  prices,  accelerate  infla¬ 
tion  and  imperil  the  national  se¬ 
curity. 

Provision  was  made  from  the 
year’s  earnings  for  the  retirement 
of  $123,000  of  3%  notes.  Not¬ 
withstanding  this  outlay  and 
.$539,257  expended  for  equipment 
and  plant  improvements,  net  work¬ 
ing  capital  at  September  30,  1951 
amounted  to  $1,840,696  compared 
■with  $1,744,702  at  the  end  of  the 
preidous  year.  Cash  on  hand  at 
the  end  of  the  year  totalled  $307,- 
957  as  compared  with  $69,570  at 
the  preceding  year-end  and  inven¬ 
tories  of  $1,709,386  were  up  from 
$1,325,980. 

While  there  was  a  large  increase 
in  the  income  tax  rate,  president 
Jaxjuays  states,  there  was  also  an 
increase  in  the  value  of  sales 
(about  25%),  but  the  better  re¬ 
sults  were  chiefly  due  to  the  pro- 
\ision  of  sufficient  manufacturing 
space,  and  the  improvements  in 
manufacturing  equipment,  in  short 
by  the  lowering  of  costs,  with 
proper  facilities  to  supply  the  in¬ 
creased  load  placed  upon  the  vari¬ 
ous  departments. 

"It  was  with  these  objects  in 
view,"  he  says,  "that  the  company 
made  the  very  considerable  ex¬ 
penditures  reported  to  sharehold¬ 
ers  .during  the  past  three  years. 
These  expenditures  for  providing 
improved  manufacturing  facilities 
have  been  continued  during  the 
past  year,  when  a  portion  of 
profits  was  used  for  additions  and 
renovations  at  the  Chatham, 
Oshawa  and  Gananoque  plants  of 
the  company. 

"Unfortunately  at  one  of  its 
plants  the  company  suffered  a 
.slow-dawn  on  the  part  of  a  few 
operators,  which  affected  output 
for  a  considerable  period.  How¬ 
ever,  with  this  exception,  the  com¬ 
pany  operated  throughout  the  year 
at  near  capacity  at  its  other 
Works,  with  the  result  that  sales 
in  many  departments  reached  an 
all-time  high.” 

Due  to  improvements  made  in 
1950,  report  states,  the  disturb¬ 
ance  to  operations  caused  by  ex¬ 
tensions  and  alterations  was  felt 
to  a  much  less  extent  in  1951  than 


THE  TREND  «'» 
STOCK  MARKET 


Toronto  Manager 


WARD  C.  PITFIELD,  recently  , 
elected  a  director  of  W.  C.  Pit-  ‘ 
field  &  Company,  Limited.  ' 

Offer  Made  For 
Small  Holdings 

Can.  Breweries  to  Payl 
$35.50  a  Share  for  Brew¬ 
ing  Corp.  Stocks  I 

Offer  has  been  made  by  Can-  j 
adian  Breweries  Ltd.  to  minority  j 
shareholders  of  small  lots  of  Brew-  | 
iiiPT  Corporation  of  America  stock,  i 
Offer,  of  $35.50  per  .share,  is  made  ' 
to  all  record  or  beneficial  owners  | 
of  10  .share.s  or  less  of  capital  j 
stock  ^  of  U.S.  company  close  of  ! 
business  January  8,  1952.  Total 
purchases  are  limited  to  $50,000  or  I 
about  1,400  shares.  The  offer  is  , 
on  a  first  come  first  served  basis 
and  expires  at  the  close  of  business 
February  8,  1952.  Chemical  Bank  j 
and  Trust  Co.,  New  York,  is  agent,  j 

Officials  of  Canadian  Breweries.  ; 
which  controls  Brewing  Corp.  of  : 
America,  state  that  purpose  of  | 
the  offer  is  to  give  the  small  hold-  j 
ers  of  that  company  an  opportun-  | 
ity  to  liquidate  their  shares,  j 
Earlier  this  year  the  Canadian  j 
company  offered  two  of  its  shares  j 
for  each  Brewing  Corp.  share.  —  A  i 
number  of  small  holders,  Canadian  I 
Breweries  says:  did  not  want  to  j 
make  this  exchange  but  expressed  j 
a  desire  for  a  cash  deal.  j 

Can.  Permanent  Trust  | 
Assets  Again  Expand  ' 

Annual  report  of  Canada  Per-  ’ 
manent  Trust  Co.,  shows  total  as-  j 
sets  under  administration  up  $8,- 
135,262  in  1951  over  preceding 
year  at  $90,263,911,  an  increase  in  ' 
25  years  from  $10,311,815.  ^ 

Net  profit  of  $130,819  was  I 
slightly  lower  than  1950  figure  of  j 
$134,782  due  to  increased  corpora-  I 
tion  tax. 

Paid-up  capital  was  unchanged 
at  $2,000,000,  £ind  general  reserve 
at  $1,000,00.  After  payment  of 
dividends  at  the  rate  of  6  per 
cent,  $74,728  is  carried  forward  to 
profit  and  loss  account. 

were  those  in  1950.  Given  suf¬ 
ficient  raw  material  for  its  needs 
(particularly  steel),  the  company 
expects  to  be  able  to  meet  the  de¬ 
mands  likely  to  be  made  upon  it 
during  the  coming  year. 

At  the  annual  and  special  general 
meeting  to  be  held  January  24, 
1952,  shareholders  will  consider 
.subdividing  each  present  common 
share  into  five  new  common  shares 
which  it  is  believed  will  result  in 
a  wider  distribution  of  the  common 
shares  of  the  company  and  make 
them  more  readily  available  for 
employees  who  desire  to  purchase 
such  shares. 


The  New  York  market  undoubtedly  anticipated,  and  to  some 
extend  but  not  wholly,  discounted  the  president’s  call  for  another 
five  biliion  dollars  tax  hoist.  It  was  for  this  reason  that  the 
impact  of  the  message,  when  it  came,  was  not  particularly 
severe.  The  weakness  in  major  classifications  had  already  been 
reflecting  what  the  wiseacres  knew  was  coming,  some  days 
before. 

In  any  case  there  are  still  those  who  believe  that  a  tax  boost 
of  five  billion  dollars  would  be  a  bullish  factor,  in  so  far  as  it 
would  confirm  the  continuation  of  inflationary  government  pol¬ 
icies  in  1952  and  into  1953.  The  equity  market  is  supposed  to 
love  inflation,  no  matter  what  harm  it  may  do  to  the  economy 
as  a  whole.  It  is  one  of  the  paradoxes  which  a  novice  trader 
will  have  to  learn  to  understand  these  days  when  he  ventures 
into  what  is  laughingly  called  "high  finance”. 

It  merely  illustrates  what  this  space  has  maintained  all 
along,  that  stock  trading  today  is  to  a  large  extent  a  matter  of 
gambling  on  the  trend  of  governmental  inadequacies,  rather  than 
on  corporation  values,  operations  earnings  and  what  have  you. 

On  the  other  hand,  one  can  not  help  but  sympathize  with 
the  average  American  —  whatever  his  place  in  the  economy  - 
who.se  labor  and  taxes  must  make  it  all  good.  Every  time  a 
foreign  visitor  does  arrive,  he  is  followed,  about  three  days  later, 
by  a  demand  for  more  taxes  and  a  few  additional  sacrifices.  Yet. 
there  are  serious  market  students  who  assume  that  somehow 
these  happenings  will  be  reflected  in  a  bullishness  which  might 
otherwise  have  not  been  shown. 

Caiiadian  Markets  Hesitant 

The  Canadian  markets  are  showing  a  measure  of  hesitancy 
which  merely  continues  the  mood  that  has  afflicted  them  these 
past  few  months.  Special  issues,  particularly  those  connected 
with  substantial  expansion  developments,  are  finding  consider¬ 
able  favour.  The  better  class  oils,  of  which  there  now  are  quite 
a  substantial  number;  such  issues  as  good  copper  stocks,  base 
metals  generally,  where  there  has  already  been  an  assurance  that 
ore  reserves  and  the  cost  ratio  both  will  permit  them  to  survive 
any  future  slackening  off  of  the  demand:  all  these  have  been 
able  to  maintain  themselves  during  recent  periods  of  weaknes.s. 

The  oils  generally  are  strong.  This  is  reflected  in  the  quick 
absorption  of  almost  all  new  issues  in  this  line.  The  latest.  Cana¬ 
dian  Devonian,  offered  by  a  duo  of  Winnipeg  houses,  has  moved 
rather  nicely  ever  since  it  was  first  announced.  The  attraction 
of  which  insiders  are  well  aware  here  is  the  fact  that  the  com¬ 
pany  has  its  own  drilling  subsidiary  which  is  becoming  an 
increasingly  important  factor. 

Drill  rigs  are  at  a  substantial  premium  in  western  Canada 
right  now  and  a  company’s  progress  in  developing  likely  oil  fields 
is.  determined  by  the  availability  of  drill  equipment,  or  the  near¬ 
ness  to  a  drill  site  where  drilling  has  just  been  completed. 

Investors  might  well  study.  If  they  are  interested  in  the 
junior  or  medium  oil  companies,  whether  the  company  has 
well  established  relations  with  drilling  outfits,  whether  it  per¬ 
haps  owns  such  resources  itself  and  what  the  chances  are  that  a 
site  once  located  can  be  drilled  quickly. 

Equipment  for  drilling  today  is  worth  more  than  cash  in  the 
bank,  as  almost  every  new  oil  company  quickly  discovers. 

Question  of  Splits 

The  question  of  splits  is  one  which  will  probably  occupy 
many  a  mind  this  year.  There  are  still  a  number  of  good  stocks 
where  a  split  might,  just  po.ssibly  might,  be  talked  about  in  the 
next  few  months.  This  does  not  always  mean  that  one  Is  coming. 
Considerations  which  tend  to  make  a  stock  splittable  are  these. 

A  high  price  with  a  narrow  distribution. 

In  some  industries,  such  as  the  textile  Industry,  merely  to 
name  one,  a  wide  distribution  is  often  a  very  desirable  feature. 
Another  one  is  an  exceptionally  high  dividend  rate  per  share  on 
a  stock  more  or  less  priced  out  of  the  market  as  far  as  small 
investors  are  concerned.  The  classic  example  of  course  is  Smelt¬ 
ers.  It  has  often  been  said  that  such  a  dividend  rate  is  a  case 
of  bad  public  relations.  This  does  not  always  hold  true,  particu¬ 
larly  where  the  control  of  the  company  is  vested  in  another 
through  ownership  of  the  majority  of  the  shares.  Sometimes  a 
stock  split,  where  the  price  and  relatively  small  number  of  shares 
outstanding  warrant  it,  is  made  further  advisable  by  the  possi¬ 
bility  that  an  estate  holding  a  large  number  of  these  shares  might 
come  up  for  distribution. 

These  things  happen  according  to  well  defined  patterns  laid 
out  by  life  insurance  actuarial  tables  and  where  neither  the  price 
of  the  shares  nor  the  previous  distribution  have  created  a  sub¬ 
stantial  market  for  such  shares,  considerable  difficulties  are  often 
encountered  in  the  orderly  marketing  of  estate  holdings. 

The  investor  who  likes  to  delve  into  these  things  himself, 
which  is  still  one  of  the  most  fascinating  and  rewarding  leisure 
time  activities  available  to  man  in  1952,  may  study  with  interest 
a  forthcoming  compilation  in  The  Fnanclal  Times,  showing 
shares  outstanding,  prices  which  might  be  said  to  be  out  of  line 
with  small  investors’  purses,  etc.,  etc. 

The  Canadian  economy,  as  was  pointed  out  at  the  annual 
meeting  of  the  Bank  of  Toronto  this  week,  is  still  expanding. 

It  is  an  encouraging  note  that  the  expansion  is  taking  place  in 
exactly  those  industries  where  we  have  been  heavily  relying  on 
supplies  from  other  countries.  Steel,  oil,  chemicals.  These  are 
the  industries,  together  with  the  metals,  in  which  the  invest¬ 
ment  history  of  1952  will  be  made. 

MSE  BROKERS’  LOANS  I  876.136  at  the  end  of  December 
Vw\t*m3«nnora  Kv  inam.  1950. 


Nations  stiffened  with  gains  of  company  for  the  year  1952 

,  ,  MV  1  n  tv,!  ^  fo^and  I^OLAND  GIROUX,  Whose  ap-  would  be  through  the  issue  and 

J.  IAN  CROOKoTON.  '-cuulv  ,  «-  ,^4  3  ®  pointment  as  managing  director  of  sale  of  additional  .shares  of  stock 

lelecte.l  a  director  of  Nesbitt  ^  lJo3.  Sales  to  the  Bank  of  Canada  g.  BEAUBIEN&  CO.  LTD.,  of  the  company.  This,  he  points 
Company,  Limited,  ceased  as  m  most  instances  he  j^p^^tant  local  financial  house,  is  out,  would  require  the  approval  of 
:  and  who  has  been  appointed  man-  market  bid  is  a  shade  above  the  G.  Ryan,  the  Board  ofTransportCommis- 

:  agerot  the  company  s  Toronto  of-!  banks  bids.  i  O.B.E.,  president.  .sioners.  "However/’  he  says, 

'  fice.  i  ^  ^  _  ,, _ _ ....  *  .  ,  ^  * 


Echoes 

from  the 

MARKET  PLACE 


There  was  a  definitely  firm 
undertone  to  the  entire  market 
.his  week  and  volume  of  dealings 
picked  up.  Only  exception  to  the 
.irmness  were  the  short-term 
Janadas,  which  had  experienced 
i  substantial  rise  in  recent  weeks, 
.'he  14i!/1953  dropped  to  99-''«. 
This  indicates  that  the  trend  to 
vwitch  from  the  long-tenn  into 
live  short-terms  has  come  to  a  I 
stop.  I 

In  the  long-term  Canadas,  quo-  j 
tations  stiffened,  with  gains  of 


Made  Managing  Director  g^ll  Jggjj 

Bond  Authority 


Directors  Favour  Equity 
■  Financing  this  Year  but 
j  Against  Borrowing 

j  - 

At  annual  and  special  general 

meetings  of  Bell  Telephone  share¬ 
holders,  to  be  held  on  February 
28,  company  directors  will  ask  au¬ 
thority  to  create  and  issue  one  or 
more  series  of  bonds  or  other  debt 
securities  to  an  aggregate  prin¬ 
cipal  amount  of  $50,000,000. 

In  making  this  announcement  In 
a  letter  to  shareholders,  Frederick 
I  Johnson,  president,  states  that  di- 
I  rectors  believe  the  most  desirable 
method  of  financing  capital  needs 


ager  01  me  company  S  uoro.ito  ox-!  ^  ^  j  O.B.E.,  president.  .sioners.  "However,”  he  says, 

I  J  „  - - - "market  conditions  might  neces- 

i  /  i  but  "cleared  from  dealers  sMvS  2nd  Investment  Course  the  issue  of  debt  securities, 

i  n  '  trom  deale  s  sh  1  s.  P'nnnaef  to  do  so  the  directors  would 

rOWer  Lorp  n  l  ^^ey  were  bid  9914  among  dealers  For  EdmontOn  P.anned  I  approval. 

I  to'  ''  ""  Preliminary ‘arrongements  have  i 

Convertibles  j  improved  by  Vs  to  i.  were  long-  been  niade  for  the  offering  of  a !  f  bu^Lg^lPsTwf 

- -  I  term  Province  of  Quebec  bonds,  second  Edmonton  investment  |  J  additional 

419  C  Milli/sn  AlA  '«  An  Ontario  issues  also  showed  an  course  under  the  joint  auspices  of  1  in  .... 

Million  upward  tendency,  as  did  munici-  the  Edmonton  Public  School  Board 

16  Common  for  $500  p^ls  and  corporations.  Montreal  and  the  Alberta  District  of  the  I  .  .  ,,  „  h  f '  vv,  '  ne 

Basis  i  Tramways  and  Shawinigans  Investment  Dealers’  As.sociation  nun  her  anl 

-  !  moved  up  on  increased  demand.  [  of  Canada.  Eric  M.  Duggan  of 

Offering  was  made  this  week  Offerings  were  scarce  throughout,  |  D.  M.  Duggan  Investments  Limi-  volume  of  new  aunlioationg 

by  Nesbitt,  Thomson  &  Com.  Ltd.,  '  while  dealers’  inventories  had  been  ted,  Vice-Chairman  of  the  .Mberta  ^prvice  continuea  nt  wv,  lovoi 
of  an  i.ssue  of  $2,500,000  Power!  kept  at  a  minTmum  during  the  District  Public  Relation.s  and  Ed-  ppcuU  wo  Viavo  nn  Vi^na 


B.E.,  president.  sioners.  “However,”  he  says, 

- - - "market  conditions  might  neces- 

2nd  Investment  Course  1  the  issue  of  debt  securities, 
D'ornoAol  i  to  do  so  the  directors  would 

>r  Edmonton  P.anned  |  approval. 

Preliminary  arrangements  have  j  ^  growth  of  your  cornpany  , 
J  /  .1-  rr  „  oe  ^Toes  on  to  say,  "is  continuing 

en  made  for  the  offering  of  a !  .  .  .  ^  ® 

.  T-ij  t-  ■  .  .  at  a  rapid  pace.  During  1951  we 

cond  Edmonton  investment  ,  .  j  . 

urse  under  the  joint  auspices  of  over  110,000  additional 

e  Edmonton  Public  School  Board 

Aia«rto  ‘’t  "’O'"®  than  1,835,000  tele- 


Corporation  of  Canada,  Limited,  !  past  two  months. 


4  ’i  ''r,  convertible  debentures  at  a. 
price  of  100  and  accrued  interest 
to  yield  4>i';7. 


ijji  *  * 

The  latest  offering  of  $2.5  mil- 


ucation  Committee,  will  act  as 
Course  co-ordinator. 

Plans  call  for  the  course  to  run 


'  As  a  result  we  have  on  hand  un- 
j  filled  orders  for  over  75.000  tele- 
:  phones;  in  addition  nearly  90,000 
,  customers  are  waiting  for  a  higher 


to  yield  4Ji':'c.  :  lion  convertible  Power  Corpora- |  from  January  IRh  through  to  o,-ade  of  .service.  The  use  of  our 

The  debentures,  dated  February  I  tion  of  Canada  4',2/65  debentures  February  18th,  1952,  and  the  lec-  distance  service  also  is  in- 

1,  1952  and  maturing  February  1,  ’  was  an  outstanding  success.  Of-  turers  will  be  as  follows;  R.  T.  and  more  toll  line  facil- 

1955  on  the  basi.s  of  16  common  !  fered  at  par,  they  are  bid  at  lOl’a.  Morgan.  Wood  Gundy  &  Co.  Ltd.;  are' urgently  required.  Man- 


,  shai-es  for  each  $500  principal  The  conversion  privilege  —  3.2  Carl  A.  MacDom’d,  Tanner  &  Co.  ^  jfgg^v  larr-e  amounts  of  new  cap- 

;  amount  of  debentures,  and  up  to  j  shares  for  a  $100  bond  —  com-  Ltd.;  George  Heywood,  James  j,"  required  to  provide  for 

j  February  1,  li?58  on  the  basis  of  j  pares  with  current  market  for  the  Richardson  &  Sons;  R.  B.  Brookes,  '  growth  ’ 

15  common  shares  per  $500  princi-  stock  of  32V...  j  Royal  .Securities  Co-p,  I.td.;  Wal- 

I  pal  amount  of  debentures.  !  Convertible  bonds  were  strong  ;  ter  Jack.son,  C.  L.  Jackson  &  Co.;  • _ 

j  The  Company,  incorporated  in  :  throughout,  with  the  sole  excep-  i  J.  E.  Sydie,  Sydie,  Sutherland  &  I 

I  1925,  carries  on  business  primarily  '  tion  of  Brazilian  Traction,  w'hich  |  Driscoll  Ltd.;  and  E’lc  M.  Dug-  j 

I  as  a  utility  holding,  management  i  fell  back  to  99^,2  bid  and  Inter-  j  gan,  D.  M.  Duggan  InvestmenLs  : 

and  supervisory  Company,  and  j  provincial  Pipeline  which  dropped  i  LW-  I 

I  furnishes  engineering  service  in  j  to  310.  !  ■  -  -  '  | 

j  connection  with  public  utility  op-  i  Gains  of  one  point  or  more  were  j  ^  Qood  Year  For 
erations.  Through  stock  owner-  i  scored  by  Abitibi,  Atlas  Steels,  Air  j  i  U  *  I  i 

j  ship  it  controls  Canada  Northern  !  Barvue  Mines,  the  two  C.P.R.  is-  i  Alfrea  LaiBberT  IBC.  i 

!  Pow'er  Corporation,  Limited.  East  j  sues,  Canada  Southern  Oils.  Do-  I  '  i 

!  Kootenay  Poiver  Company,  Limit-  j  minion  Steel  and  Coal,  Dominion  I  Although  the  shoe  industi  y  in  , 


gan,  D.  M.  Duggan  InvestmenLs 
Ltd. 


Alfred  Lambert  Inc. 


Although  the  shoe  industry  in  | 


'  ed.  Northern  Briti.sh  Columbia  !  Textiles,  General  Petroleums,  United  State.s  and  Canada  ex- 

i  Power  Company,  Limited,  Super-  I  Great  Plains  and  Triad  Oil.  I  pei’ienced  a  serious  set  back  in 

;  Power  Corporation  of  C’anada,  |  4;  lyi  41  j  1951,  Alfred  Lambert  Inc.  ha.s 

’  Limited,  and  has  a  substantial  in-  xhe  offering  of  1,800,000  com-  '  I”-'**-  completed  one  of  the  best 
I  vestment  in  British  Columbia  mon  shares  of  Canadian  Devonian  !  of  bu.siness  in  its  history. 

Power  Corporation,  Limited,  Sou-  Petroleums  at  a  price  of  $1.00  j  Boivin,  general  manager, 

I  them  Canada  Power  Company,  I  was  heavily  oversubscribed.  The  reports. 

,  Limited,  and  Winnipeg  Electric  j  shares  are  traded  at  1.05-1.10.  ‘  Sales  of  company  and  iLs  sub-  i 

j  Company.  ’The  combined  I'alue  of  |  Province  of  Nova  Scotia  is  ex-  '  sidiaries  were  substantially  liigh-  : 
the  Company  s  investments  in  |  pected  to  come  on  the  market  in  j  cr  in  1951  than  m  1950.  Audited  i 
these  Companies,  as  at  September  ■  jjgjLj.  future.  Last  financing  by  figures  are  not  yet  available,  but  | 

30.  1951,  was  over  51 C  of  the  |  province  was  done  in  October  it  i-s  evident  that  net  caming.s, 

value  of  its  total  investments.  ;  York  when  province  sold  after  taxes,  on  cla.s.s  A  and  class  B  | 

Important  interests  are  also;  $15  million  of  3?4/1971  debentures  share.s  of  company  will  be  higher  j 
held  by  the  Company  in  Bathurst  ■  to  yield  4  percent.  for  1951  than  for  the  previou.s  j 

Power  and  Paper  Company,  Limit-  |  4:  }  year,  in  spite  of  heavier  t.a.xes  and  | 

ed,  Canadian  Celancse  Limited 


Coremment 

and 

Corporation 

Securities 

Enquirie$  invited 


A.  E.  Ames  &  Co. 


sf,  ^  j  year*  in  spite  of  heavier  taxe.s  and  | 

Looking  back  to  1951,  total  bond  !  increased  charges  on  funded  debt  ' 


j  Canadian  Oil  Companies,  Limited,  ■  amounted  to  $1,588  million  i  incurred  for  expansion. 


Shawinigan  I^wer  l  compared  to  $3,133  million  in  i  "While  it  Ls  impossible  to  fore-  i 

,  Company,  Limited,  Brazihan  Trac-  jggQ  difference  results  entire-  1  cast  the  trend  of  bu.siness  in  : 
i  >y  the  fact  that  the  federal  i  1952.”  Mr.  Eoivin  say.s,  "we  are  i 

t  hnd  Anglo-Canadian  Oil  .  government  came  to  the  market  |  beginning  the  year  fully  confident ' 

I  Company  Limited.  The  combined  ;  mijijon  as  compared  j  of  at  least  maintaining  our  po«i-  i 

lvalue  of  the  Company  s  >mest- ,  ^  gg  |  indu.strv.” 

I  ments  m  all  of  the  above  Com-  y^^^_  _  •  ^ 

pames,  as  at  ep  cm  er  h.  Borrowing  by  provinces,  muni-  I  Caiiadi-in  Breweries  I  td  an  ^ 

1951.  was  over  89%  of  the  value  of  !  .  j  ^  ,  I  Canadian  isnutnes  i.tii.  an- i 

i  iLs  total  inve.stments.  The  total  I  ®>Pahties  a.-.d  mdustnal  compa-  j  meeting  in  Toronto,  on  Tucs-  ' 

value  of  the  Comnanv’s  portfolio  j  “P  considerably  from  |  ^gy,  February  ]2th,  at  noon, 

amounted  to  540..559,311.  ' _ 

As  at  December  31st,  1951.  the  I  ...  .  •  .  ,  .i.  : 

.  .  f  .u  I  nounced  if  account  is  taken  of  the 

net  assets  of  the  Company  were  .  . 

in  exce.ss  of  ,$5,000  per  ,$1,000  of  i  f^ct  that  le.ss  money  w, as  needed 

debentures  to  be  outstanding  after  I  refunding  purpo.ses  than  in 

the  present  issue.  For  the  past  ] 

10  vears  average  annua!  net  earn-  I  ^his  is  the  picture  as  regards 
ings  (before  income  and  profits  '  new  capital  raised  —  exclusive  of 
taxes),  available  for  payment  of  j  refunding: 

debenture  interest  amounted  to  i  New  Capital  Raised 


BuMbie*$  Ettabtt$hed  1889 

MONTREAL 

TORonrn  vinmirm  VAnamivu 


vicTomA  Ntwvai 


Are  Convertible  Debentures 
the  answer 

To  Your  Investment  Problem,  Too? 

One  of  our  clients  eunic  to  ns  tlie  other  day  with 
a  problem — a  problem  brought  about  by  some¬ 
thing  we  all  face  these  days — inflation.  His  invest¬ 
ment  income  was  buying  less  and  less  in  the  way 
of  goods;  still  he  felt  that  he  couldn’t  risk  reducing 
his  holdings  of  bonds  and  debentures  for  a 
greater  proportion  of  stocks. 

How  could  he  conserve  his  invested  capital  and 
retain  a  steady  income  yet  have  some  chance  for 
capital  appreciatitm’?  That  was  the  question  in 
his  mind.  Fortunately,  it  was  a  question  which 
we  could  answer  very  easily — invest  in  good 
convertible  debentures. 

That’s  wliat  our  client  did.  His  investment 
portfolio  took  on  a  new  aspect,  for  now  he 
had  a  hedge  against  inflation  and  still  felt  his 
capital  was  well  protected. 


If  you  arc  faced  with  this  same  problem, 
send  for  a  copy  of  our  pamphlet  on  Con¬ 
vertible  Debentures.  It  outlines  the  reasons 
why  this  type  of  security  has  a  place  in 
most  investment  lists  and  gives  the  details 
of  a  number  of  attractive  Convertible 
Debenture  issues  available  in  the  market. 


M<LeodYoung,Weir  &  Company 


MSE  BROKERS’  LOANS 
I  Collateral  borrowings  by  mem- 

(ber  firm.s  of  the  Montreal  Stock 
Exchange  and  Montreal  Curb 
Market  increased  by  about  a  mil¬ 
lion  dollars  during  December.  Bor¬ 
rowings  at  the  end  of  last  month 
amounted  to  $32,313,240  compared 
with  a  figure  of  $31,399,014  at  the 
end  of  November  and  with  $26, 


New  Capital  Raiscil 
Milinn  Dollars 


ALT  IVIINUM  PREFERRED 

Aluminum  Co.  of  Canada  states 
that  an  additional  600  shares  of 
four  per  cent  cumulativ’e  redeem¬ 
able  preferred  shares  have  been 
cancelled,  reducing  the  number  of  | 
shares  outstanding  to  529.769 


MARKET  AVERAGES  AND  VOLUME 


$1,567,518.  T’ne  maxiniTim  annual  I  Milion  IJollarK 

interest  requirements  on  all  de- 1  1950 

bentures  to  he  outstanding,  in- j  Provinces  .  254  141 

eluding  the  present  issue,  will  !  Municipalities  . .  2.53  180 

amount  to  $297,000.  I  Railways  .  46  65 

_  Utility  Co.s.  ...  in  176 

INT.  I'TILITIES  CONVERSION  |  Industrial  Cos.  .  349  290 

International  Utilities  Corp.  re-  j  — ^ 

ports  that  during  December  53.-  [  852 

460  shares  of  common  stock  were  i _ _ _ 

is.sued  upon  the  conversion  of  SI.-  I 

188  000  principal  aniount  of  3  V2  I  principal  amount  still  outstanti* 
per  cent  convertible  debenture.s.  1  ing  and  the  total  common  share.s 
^ere  is  a  balance  of  $482,000  i  now  outstanding  is  913,350. 


OF  THE  1951 
mm  MAHKET 


MONTREAL  STOCK  EXCHANOE 
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1  TORONTO  STOCK  EXCHANOF 

lllEl. 

(iold 

U.M. 

W.tl. 

Vnltlinc 

Jan.  H  . 

rul.oo 

81..'i  i 

19,5.78 

117.0!i 

2.410.0(1(1 
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191.88 

120.15 

2„265,000  1 
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.340.  Hfi 
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lUfi.ll 

I27..'l.’i 

2.689,000 

1  Jan,  11  . . 

a f 1.29 

82.07 

190.19 

2.908,000 

1  Jan.  12  . 

.Til. 90 

82.18 

100.59 

1.20.12 

1.. 567, 000 

312.12 

82.08 

190.91 

1,21. .21 

.2,661.000 

Jan.  15  .  , 

81.00 

190.20 

111.110 

3,iri7,0(l()  1 

1  Chan^f*  for  Week  .. 

l.fU 

-  1.91 

0.12 

-5.97 

1  t!l.'i1-.'!2  lliRh 

91.81 

199.0.5 

111.11 

■  19.51 -fi'i  IjOW 

290.09 

71.41 

101.17 

81.21 

.  i 

KW  YORK  STOCK  EXCHANGE 


INDCSTKIALS 


50  King  Street  West 
Toronto 

Talephonat  EMpire  4-0141 


IIMIIED 

276  St.  James  Street  West 
Montreal 


•lephonat  EMpire  4-0141  Telephorwt  HArbovr  4241 

OffkMi  Toroolo,  Homilron,  Loadon.  Ottawa,  Wiiwipag,  Moetraal.  New  Yori 


ChunKo  for  Wet  k  . . 

1951..52  Hi«h  . 

i9ji-:i2  1.0W  _ 

.  ...  i  1.89 

270.17 
218.99 

t  TILITIES 

4  1  ..26 
90.0S 
72.,29 

High 

L)w 

<Uose 

Tidal  Volume 

l.ondon  S.n. 

Civilian 

Armed 

Serviceti 

C.K.  Other  Countries 

Jan.  8  . 

18  1:1 

47.87 

18.00 

i,:i90.ooo 

129.9 

Jan.  9  . . 

1.S.27 

47  ;:i 

18  21 

1,179,099 

i20.:i 

•18.66 

48.16 

18.57 

1,520,000 

119.8 

49.00 

18..55 

48.99 

1.760,000 

119.0 

Jan.  12  . 

19. (H> 

18.86 

18.91 

710.000 

49.2:i 

18.87 

19.10 

1,. 'll  9,99(1 

1 18.8 

Jan.  15  . 

19.09 

18.76 

18.89 

1.110.99(1 

117.9 

Changr  for  Week  . . 

•  0.89 

-1.0 

19.')l-52  High  . 

•  •  •  • 

49.10 

149.1 

lSSl-52  L<ow  . 

41.47 

115.5 

5%  Yield  from 

Municipal  Debenturejs 

Many  municipal  debentures  now  offer  investors  an 
opportunity  to  diversify  their  security  holdings  and 
obtain  an  attractive  income  on  the  amount  invested. 
The  following  two  issues,  which  we  offer  as  principals, 
provide  well-secured  investments  yielding  5%. 

Kate  Maturity  I’rice  Vi 

O 

City  of  Victoria,  B.C. . 1967  S6  39  5. 

Township  of  Toronto,  Ont . 4}  2  1971  93.75  5 

I*rices  are  quoted  “and  accrued  interest” 

A  prospectus  on  either  of  these  issues  will  be 
forwarded  gladly  upon  request 

Wood,  Gundy.  &  Company 

Limited  '  ■' 

Toronto  Montreal  Winnipeg  V’ancouver  Halifax 
Quclicc  Ottawa  Hamilton  London,  Ont. 
Kitchener  Regina  Kdnionton  Calgary 
London,  Eng.  Victoria  Chicago  New  York 


Our  Juiuiury  booklet  inveitmenta  features 
”‘A  Keview  of  the  19.51  Mew  Issue  Market”. 

This  article  will  lie  of  interest  and  assistance 
to  (iaiiailiun  investors  liccause  of  the  many 
iiiqiortunt  developments  and  changes.  The 
booklet  also  deals  with  the  current  invest¬ 
ment  trend  and  contains  a  broad  list  of  repre¬ 
sentative  issues  of  Government,  Municipal 
and  (Corporation  Bond®,  Canadian  and  U.S. 
stocks. 

Copies  ut'iiilahle  on  request 
Orders  accepted  for  execution  on  all  stock  exchangta 

Dominion  Securitibs 

CORPN.  LIMITED 

established  1901 

TOPOVra  MCMTRiAt  KLPr  YORK  LORWR  CNO  WIKMPEG  CIGARV  VARCOUVOI  TICTOWR 
lOROOR  KircHCN.R  ep.NIIORO  H.YOLTON  OTT.YVA  QUEBEC  HALIEAX  SAINT  JOHN 

:  ,  SI.  .lonYus  Mr.'.!  V  . -I,  M..iitr;'al.  Canada. 

Dominion  Securities  Curpn,  Limited, 

,V.>  ^  t.  .lames  Street  West, 

7 'cut real,  Que. 

.'  '.s.-  I.nc  Mirhout  ubliiEalion.  a  copy  of  yoap  Janaary  booktet. 
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textiles  Hit  By  | 
Credit  Controls  | 
And  Low  Tariff  I 

Head  of  Dominion  Wool- 1 
r  *len$  Tells  Shareholders  i 
Industry  Faced  by  Ser- 1 
ious  Situation 

A  combination  of  credit  controls  i  i 
and  inadequate  tariff  protection  i 
haa  been  largely  responsible  for  a 
rapid  and  widespread  deterioration 
In  the  textile  industry  in  Canada 
itince  the  middle  of  last  year,  ac- 
eprding  to  Henrj’  Barrett,  pres¬ 
ident  of  Dominion  Woollens  & 
Worsteds  Ltd. 

, ,  In  a  letter  to  company  share-  i 


Abitibi  Vice-President 


MANAGEMENT  and  LABOUR 

From  Week  to  Week 

Misconceptions  at  to  Amount  of  Control  Trade 
Unions  Can  Exercise  Over  Membership 

By  T.  J.  CAAIFBEIX 
(Spacialtr  writtan  far  Th«  Financial  Timaal 

After  reading  about  recent  i  gardless  if  certified  or  otherwise 
I  strikes  it  is  quite  apparent  that  obtained  bargaining  rights, 
most  people,  including  newspaper  V  ¥ 

writers  and  employers,  have  an  '  Another  weakness  of  union  con- 
I  exaggerated  idea  of  the  amount  i  trol  derives  from  the  nature  of 
I  of  control  that  a  union  has  over  !  the  trade  union.  Being  an  asso- 
!  its  members.  It  has  very  little  ciation  it  has  not  the  power  to  act  ' 
!  control  and.  except  in  rare  cases,  j  on  its  executive’s  will  but  must 


Provincial  Paper  G.-M. 


B-C  Electric  Plans  Further 
Big  Expenditures  This  Year 


S|>ecial  to  The  Financial  Times  tions 
Vancouver.  —  British  Columbia 
Electric  Co.  will  spend  $31.3  mil-  5.  ( 


f"  -I  the  Northwest  power  pool  at  a 

I  cost  of  $1  million. 

6.  New  purchases  for  the  tran- 

ThlS  Y 6dr  The  gas  situation  for  B.C.  Elec- 

_  trie  Co.  would  be  changed  dras- 

..  ^  ^  tically  should  the  natural  ga.s 

tions  in  the  Greater  Vancouver  pipeline,  now  in  the  planning 


I  stage,  be  built  to  Vancouver.  More 
5.  Construction  of  a  new  230,000  i  facilities  would  have  to  be  built  to 


j  I  lion  this  year  on  general  expan-  volt  transmission  line  connecting  coincide  with  the  completion  of 
I  I  Sion  to  improve  and  enlarge  its  the  Horne-Payne  substation  with  '  the  proposed  line  to  the  coast. 

I  electric,  gas  and  transit  services  _ 


cannot  have  much. 


act  on  the  wishes  of  its  members 


i  The  union  is  not  an  emplover  tight  control  n 

i  of  its  members  so.  unlike  the  em-  i  company  has.  which  usually  only 


plov'cr  it  cannot  fire,  suspend  or  :  report  to  its  shareholders 

. ,  In  a  letter  to  company  share-  |  ARTHUR  P.  JEWETT,  former-  |  likewise  dl.scipline  its  members^  It  |  HUGH  O’LEARY,  formerly 

Riders  explaining  recent  action  of  I  ly  General  Manager  of  Pronneial  |  J''".  emplof^'^  bilrevln  i  more  control  over  its  mem-  Manager  of  Provincial  Paper.  Lim- 

^roctors  in  omitting  action  on  ^v-  ,  paper  Lin..ted.  has  been  appointed  P  &  inclined  to  suonort  i^^s  than  the  ordinary  trade  asso-  i  ited’s  integrated  chemical-pulp, 

idend  on  company  s  stock,  the  Do-  Vice-President  (Sales)  of  its  par-  i  -niniovw  even  if  weaklv^  Be-  ^  ciation.  Perhaps  it  should  have,  groundwood  and  paper  mills  at 
ininion  Woollen  head  states  that  a  ,  ent  company,  Abitibi  Power  &  j  whore  the  em.  this  would  give  it  new  pow-  '  Port  Arthur,  Ontario,  was  recently 

''drastic  decline  in  inventory  values  i  paper  Company.  Limited.  Toronto.  |  .  "  *  .  HfaphnrirAH  an  JTiv®  the  unions  more  re-  ,  named  General  Manag'er  of  the 

Ms  exhausted  our  inventory  re- |  widely  known  throughout  ^^e  P  •  -a,,.-  anH  it  an  sponsibilities  means  also  giving  I  company  with  headquarters  at  To- 

aerves  and  current  operations  of  |  paper,  publishing  and  printing  in-  ^P*  .L- .  . .  m,.: Jt  ■  — « 


^  spent  directly  in  this  prov- 

I  ince  in  the  purchase  of  materials 
i  and  services. 

boost  to  more  than  $165  million 
I  the  investment  in  hydro  and  gas 

HUGH  O’LEARY,  formerly  |  cs,  sub-stations  and  other  equip- 
Manager  of  Provincial  Paper.  Lim-  j  T*)cnt  since  the  major  construction 


ers.  To  give  the  unions  more  re-  ,  named  General  Manager  of  the 
sponsibilities  means  also  giving  I  company  with  headquarters  at  To- 


ited’s  integrated  chemical-pulp.  Program  started  five  years  ago. 
groundwood  and  paper  mills  at  About  $30  million  of  the  sum 
Port  Arthur.  Ontario,  was  recently  recently  allocated  will  be  spent  in 
named  General  Manager  of  the  Greater  Vancouver  and  the  Fraser 


- - - -  -  -  -  ,, . . . B - r . o  —  th-  union  if  tho  rfis- i  more  power.  This  may  be  ronto.  He  succeeds  Arthur  P. 

company  are  at  an  unprofitable  i  dustries  in  Canada  and  the  United  j  ,  .  oninlovpp  wants  the  union  '  prefet*it)le  to  the  considerable  de-  Jew’ett  who  has  become  Vice- Pres 


I  o,  .  1.  _ a™--  i  charged  employee  wants  the  union 

lavel  .  j  States,  he  was  Canada  s  wartime  !  •  j,  .  ....  .. 

“This  situation.”  he  says.  ”is  a  '  Alministrator  of  Book.  M’riting  °  ^ 


Valley,  most  of  it  for  additional 
electrical  facilities. 

The  largest  single  item  is  $6.5 


Xius  situauu...  ur  ...  ......  .  ^  glcvance  procedure,  the  union 

consequence  of  the  rapid  and  wade-  1  and  SpecialW  Papers.  He  .succeeds  have  to  do  so 
spread  deterioration  of  the  textile  Thomas  A.  Hendry,  retired  on  pen- 

iidustry  generally  in  the  last  six  i  sion.  Of  course,  it  would  not  go  to 


tn  nrrvresc  his'  dischare-e  thrmiph  I  po^’er  they  now  have  |  ident  (Sales)  of  Pim-incial’s  par-  million  to  complete  the  80,000  h.p. 

the  B-ievance  orocedure  the  union  I  "'‘thout  much  responsibility.  ent  company.  Abitibi  Power  &  |  Wahleach  Lake  hydro  plant  at  the 

v-iii  ha\'o  tn  dn  sn  '  !  Finally,  it  must  be  remembered  Paper  Company  Limited.  I  eastern  end  of  the  Fraser  Valley 

j  that,  usually,  all  the  employees  in  -  next  fall.  Coupled  with  this  is 


months  of  1051.  ’The  woollen  and  - - ,  ,  ,  ,  -  - 

worsted  branch  of  the  textile  in-  ■  s^l  .  thought  its  employee  was  fairlv’  ^  union  has  some  control,  but 

dustry  has  suffered  severely  due  to  |0C0  I  IdllS  ^191%  |  ^  •  j  not  much. 

a,  decline  of  nearly  60^  in  wool  :  ¥  ¥  M  !  - - - 

prices  from  the  level  reached  last  i  D  ^  union  in  the  position  MaSS.  InVBStOrS  SeCOnd 

spring.  Credit  controls  combined  D.  IVCTinCry  '  of  being  the  supplier  of  workers.  i  c,„,J  DAfwtr*c  Rim  Amin 

with  verv'  large  inventories  at  all  i  '  '  Even  if  there  is  a  closed  shop,  j  Bepom  Dig  VOID 

levels  of  the  manufacturing  and'  _  ...  r  the  union  merely  finds  the  men:  |  u  *  t  . 

distributing  branches  of  the  in- j  Expendlfure  of  $l3'/2  and.  once  they  are  hired,  their  i  Boston.  .la.ssachusetts  Invest- 
dustry  have  forced  both  manufac-  ;  Million  Will  N  e  a  r  I  y  ;  work  and  habits  are  according  to  '  Second  Fund,  an  open-end  In- 
turers  and  distributors  to  liquidate  no.iUU  the  workers’ own  inclinations.  |  v^^tment  c^pany  concentrating 

their  holdings  as  best  they  could  ,  Cecity  ;  ^  ,  its  ,  n  v  e  s  t  m  e  n  t  s  in  so  -  called 

in  order  to  secure  funds  to  meet  i  Vancouver. _ Earlv  spring  wnll  see  ®kop  plant,  the  union  could  take 

their  obligations,  and  this  proce.ss,  i  niade  bv  Imperial  Oil  Ltd  •  away  membership  from  the  em- 

not  yet  completed,  has  depressed  construction  ^  ^  ‘li®- 

the  prices  of  finished  goods  to  a  •  ^m  here,  it  is  announced  by  ,  ‘charged;  but  this  would  only  be 
decidedly  unsatisfactory  level.”  ,  Scrvmgeour.  superintend-  •  employee  was  be- 

Made  Ordew  Worthless  !  ent  of  the  refinerv.  :  having  so  badly  as  to  endanger 

••tin.  1-  \  ^  .  '  the  position  of  the  other  workers. 

•While  the  imposition  of  credit  i  Preparation  of  the  site  wnll  get  th^  union  would  act 


Of  course,  it  would  not  go  to  |  bargaining  unit  are  not  mem- 
the  expense  of  arbitration  if  it  , 

thought  its  employee  was  fairly  bas  some  control,  but 

discharged.  j  ^ot  much. 

¥  ¥  ¥  !  - 

Nor  is  the  union  in  the  position  MaSS.  InveStOrS  SeCOnd 
of  being  the  supplier  of  workers.  i  -  . 

Even  if  there  is  a  closed  shop,  j  RepOftS  Dig  Gam 

the  imion  merelv  finds  the  men:  ■  '  “ 

and.  once  they  are  hired,  their  i  Boston.-Ma.ssachusetts  Invest- 


Boston. — Ma.ssachusetts  Invest- 


the  workers’  own  inclinations. 
True,  in  a  closed  shop  or  union. 


vestment  coropany  concentrating 
its  investments  in  so  -  called 
‘■growth  stocks”,  reports  total  net  , 


Vancouver.— Early  spring  wnll  see  ;  shop  plant,  the  union  could  take  ,  ^  $32,155,325  on  November  |  i*^'*** 


’  ....  I  liross  Profit 

30.  1951,  as  compared  with  $22,-  Net  Karniii«s 


I  I  %#  million  job  of  erecting  a 

linnrnVPfl  Yp#ir  tension  hne  to  bring  the 

llll^lwvWU  I  vul  power  do-wn  the  valley  and  Into 

^  I*  C  J  Vancouver. 

vdndQldn  rood  other  jobs  include: 

_  1.  Preliminary  work  on  a  fourth 

r»  I  I  \i  I  r  ®2,000  h.p.  generating  unit  at 

On  Keduced  Value  of  Bridge  River. 

Sales  Net  Profit  Re-  2.  Completion  of  the  Dal  Gauer 
places  Loss  Year  Before  |  ^ 

i>«rs  Ended  !  Underground  and  main  trunk 
Nov.  IS  Oct.  18  circuits  to  and  from  this  station 
1951  ^  1950  ^  I  at  a  cost  of  $1  million. 

Profit  Expansion  of  other  sub-sta- 


Y^trs  Ended 
Nov.  23  Oet.  28 


H'e  wish  to  annouoitce  the  appointment  of  the 
following  as  Directors  of  Our  Company 

J.  Howard  Su'dden 
WiUiam  M.  McCall 
Charles  K.  Bennett 
James  W.  Armstrong; 

OFFICERS  A.\'D  DIRECTORS 
X.  L.  MacN^anies,  President 
C.  O.  T’ar.'On.s,  Vicc-Presidentt  and  Director 
Edward  F.  Jackson,  Secretary-Treasurer  and  Director 
J.  Howartl  Sudden.  Director 
^V’ilIianl  M.  McCall,  Director 
Cliarics  K.  l^cnnett,  Director 
Jainc.s  \V.  Armstrong,  Director 

N.L.MacNAMES  &  COMPANY 

LIMITED 

Members  of  The  Investment  Dealers'  Association 
of  Canada 

19  Melinda  Street,  Toronto  1 
Telephone  EMpire  4-3313 


the  prices  of  finished  goods  to  a  •  ^m  here,  it  is  announced  by 
decidedly  unsatisfactory  level.  Scrymgeour.  superintend- 

Made  Ordew  Worthless  '  ent  of  the  refinery. 

*?XTule  the  imposition  of  credit  i  Preparation  of  the  site  ■will  get 
restrictions  may  only  hai’e  anti-  >  under  way  within  the  next  few 
cipated  the  present  conditions,”  '  weeks  and  erection  of  the  new 
letter  goes  on  to  say,  “it  did  in  j  equipment  will  start  in  the  fall, 
effect  make  worthless  the  greater  '  n  jg  hoped  the  work  will  be  com- 


.  J  v  .  .1,  ,  V  296,993  on  November  30.  1950. 

charged:  but  this  would  only  be  .  .  .  j-  ,  . 

,  Shares  outstanding  increased  dur- 
done  where  the  employee  was  be-  !  .  ..  ,  j  .  . 

h.vl„g  ,0  b.aly  as  to 

the  poeltlon  ot  the  other  »-or}<ers.  I  ">  from  1,493,3.1  Net 


1950.  "k.  Capital 

.  I.iirrent  Ratio  . 


1951 

.1U4,7,lfi.927 
Oin.dtk 
Ift.MO 
l,.50l„144 
2.41  —  1 


1950 

.?l.').742.87n 
.•>1.1,862 
^ -90.126 
1,798.106 
3.63—1 


Before  the  union  would  act  ! 

though,  the  emplover  would  have  : f  I’,  as  com. 

acted  i  $14.93  a  year  ago. 


ing  the  newlv  adopted  fiscal  vear  \  l"*"-  j 

to  1.846,368  'from  1.493,371.  Vet  :  Annual  report  of  Canadian  Food  | 
asset  value  per  share  on  Novem-  I  Products  Ltd.  for  year  ended  Nov-  > 
ber  30.  1951.  ^5-as  $17.42  as  com-  !  ®kows  a  marked  , 

pared  with  $14.93  a  year  ago.  '  improvement  in  net  results  over  j 
During  the  period  two  capital  i  ^^ose  for  preceding  year:  this  de-  I 
gains  distributions  ■were  paid:  $.60  i  ®.  contraction  in  value  of  i 


effect  make  worthless  the  greater  '  it  jg  hoped  the  work  will  be  com-  ^  suppose  that  in  the  case  of  i  distributions  were  paid:  $.60  '  ®P'^®  "■  contraction  in  value  of 
pert  of  the  orders  that  manufac-  pieted  in  the  late  fall  of  1953.  The  workers  going  on  a  wildcat '  December  23.  1950  ! 

turers  had  on  their  books  earlier  ^  enlarged  refinen.'  will  process  ,  employer  j  November  |  The  1951  net  includes  a  profit  of 

in  the  year  and  for  which  they  had  [  crude  oil  brought  from  Alberta  by  ;  "®®^  ®°  .  30,  1951.  Adjusted  for  these  cap-  |  $49,381  on  disposal  of  fixed  assets 

bought  raw  material  at  very  high  j  pipe  line.  '  ®‘’®®®®  ^''■®  ^hem.  a  fine  from  ,  distributions  the  net  '  and  «  after  providing  $431,699  for 

'  '''h®n  the  expansion  program  is  g^rikes"‘undTr^the  fuu'R^d  f i  November  |  depreciation  and  $67,000  for  in- 

tte  credit  accommodation  to  which  ;  completed  the  refinerv  will  have  a  ®  j"  tpe  emtlover  Sd^ne  thwe  '  ^O.  IWl.  was  $18.92.  Dividends  come  taxes.  In  directors’  report, 
they  were  accustomed  were  m  no  |  ^  22,500  barrels  a  day.  strikers  iT  the  umon  repudiated  investment  income  totalled  :  E.  J.  Spence,  president,  states  that, 

position  to  pay  for  merchandise  compared  to  12,000  barrels  a  dav  .  S-  strike  '  P®''  ®^^"  “  compared  with  i  while  the  year’s  operations  cannot 

•♦ill  AW  atvIaw  ow/1  in  o-An^nol  iMSn-  I  ^  •  .  Wie  StUmr.  ;  ^  _ , _ j _ • _ xw- _ _  qo  esa  f  /vf  yv,.,  • 


atill  on  order  and.  in  general,  can¬ 
celled  or  were  forced  to  cancel 
such  orders. 

“The  shrinking  demand  for  tex- 


now.  In  1915.  when  the  refinery 
was  built,  daily  capacity  was  1,000 
barrels. 


esset  value  per  share  at  November  '  depreciation  and  $67,000  for  in-  I 
30,  1951,  was  $18.92.  Dividends  come  taxes.  In  directors’  report,  | 
from  investment  income  totalled  :  E.  J.  Spence,  president,  states  that,  I 
$.65  per  share  as  compared  with  i  while  the  year’s  operations  cannot  ! 
$.55  per  share  paid  during  the  cor-  •  be  regarded  as  .satisfactory,  some  I 


responding  period  a  year  ago 


improvement  has  been  made  and 


..  u  4  *1.  *1.  I  The  new  equipment  will  replace  !  ^rs  or  at  least  do  nothing  about  *  i,  ■'  n.  w 

tile*  throughout  the  ■world,  the  ne-  i  L  Ji  »  charts  sho-wnng  the  combined  flve- 

..  .  .J  .  most  of  the  existing  process  units,  them  The  strikers  will  claim  that  •  j  *  . 

cesslty  for  liquidation  of  invent-  „  f,„iA  ^  me  sin  ‘  year  records  of  growth  in  net 

.  ^  z.  J  4,  It  wnll  include  a  fluid  catalytic  i  thev  were  provoked  into  action.  -u  • 

onp«  and  the  jsVinrtap^e  of  dollars  .  .  .  '  worth  of  the  nortfolio  oomnaniejj  in 


Usually  the  union  is  obliged  to  |  illustrate  the  Fhind’s  invest-  i  further  progress  can  be  expected 
take  the  part  of  the  wildcat  strik-  i  Report  includes  I  in  the  forthcoming  year. 

charts  sho-wing  the  combined  five-  |  Sales  for  the  year  of  $14,736,927 


year  records  of  growth  in  net  ,  are  6%  below  1950.  The  bulk  of  j 
ories  and  the  shortage  of  dollars  ,  T  i  ■  worth  of  the  portfolio  companies  in  !  the  reduction,  it  is  pointed  out.  oc- 

has  turned  the  attention  of  British  _  ,vi^h  a  ■•rat  ®^®^  several  industries.  During  .  curred  in  the  candy  manufacturing  ' 

and  European  manufacturers  to  i  gasoline  of  hie-her  oualitv  >  sIoPP^K®®^  Uf^®  ^he  j  ^le  five-year  period  the  total  net  |  division.  Operating  profits  in  the 

the  last  unrestricted,  low  tariff,  ;  ,  obtained  fmnf  the^mid'e  ! P®'^®*‘  1°  d'scd’hne  worth  of  the  companies  included  retail  divisions  (restaurants,  bake 

hard  currency  market  in  the  world.  ■  i  U)®  union  if  it  supported  these  increased  by  67  per  cent.  land  candy  shops)  improved  sub- I 

This  market  is  Canada.  I  ^  v,  •  v,  j  :  stoppages  by  invoking  the  provi- ;  -  j  gtantially.  Dollar  sales  have  been  ! 

■The  flow  of  imports  is  large  I  .  ®f ‘P'«®-’^t  to  be  erected  ,  slon  m  the  Ra^.d  fom^la  where-  maintained  at  1950  levels.  I 

and  the  share  of  the  Canadiln  '  atmospheric  and  vacuum  ■  the  check-off  may  be  suspend-  .  ^  substantial  I 

market  held  bv  domestic  manufac-  1  d'^t^atmn  units  a  ga^,  recovery  ;  ed.  It  loota  as  i  the  ^  on  did  not  HailWIiai  I  I  U adjustments  in  selling  prices.  In  I 
^  .  .  ■  4  J  „  .  unit  and  a  treating  plant  where  support  these  stoppages:  so  then  |  >  _  ■  ..  ■■  ,  .  ..  .  . 

turera  has  shrunk  drastically  and  .  .  .f,  ^  4j  A.  j  J  the  manufacturing  division.s.  e.spe- i 

....  i  .  '  various  products  will  receive  their  the  company  could  have  fined  the  ACCpfC  PYllAnfl  „  ou,.  ^n.y,A..  t*  i  i 

IS  shrinking  still  further.  Prices  ...  .  44  ^  .  _4-  •  .  v..*  .31.3  _«4.  .3„  .  .  '  LAUCIIIU  cially  candy  operations,  sales  vol- 

4  J  i.  J  4.  4  J  T-  I  final  processing.  All  of  the  pro-  participant.s  but  did  not  do  so.  it  ,  ^  j  .  . 

quoted  today  for  British  and  Eu-  i  1  *  3  •  ’  ■  I  _  I  ume  was  greatly  reduced  and  oper- 

ropsan  goods  make  it  impossible!  “  '  "}  e  opera  e(  .rom  a  pp  . .  v.  1 1  x  ac  1  siting  los.ses  resulted.  Improvement 

far  dame.<,tic  manufacturers  to  I  :  Perhaps  this  was  Wise.  The  pub-  i  Ud  at  $3  73 ,85  I  ,2  77  1  In  sales  was  exnerienced  in  the 


This  market  is  Canada.  I 

‘The  flow  of  imports  is  large  I 
and  the  share  of  the  Canaditin  ' 
market  held  by  domestic  manufac- 1 
turera  has  shrunk  drastically  and 


quoted  today  for  British  and  Eu-  j  ^  ^  *  .  •  ■  _ 

^  J  4  ■  .4.4  eess  units  •will  be  operated  from  a  appears. 

ropean  goods  make  it  impossible  .  ,  .  4  _  4..  44  ■  „ 

for  domestic  manufacturers  to  |  e',  T  Perhaps  this  was  wise.  The  pub- 

compete  except  on  the  few  special-  !  statements  do  not  give  enough 

ties  that  require  prompt  delivery,  j  P“"'-  '  particulars  to  judge  However,  we 

Wages  in  the  United  Kingdom  !  3  osl  T  h  k  ^  culmination  of  rowdy 

>9oif  ‘  early  1954  loco  will  be  pro-  stewards  g:oing  around  the  plant 

ranee  irom  one-tmrd  to  one-nali  ,.  •.  ^  ... 

na’ii  in  r-anoHa  anH  Pii  for  the  west  coast  motor-  and  cha.8ing  out  some  of  the  men 


Assets  Expand 


I  and  candy  shops)  improved  sub-  i 
I  stantially.  Dollar  sales  have  been  j 
largely  maintained  at  1950  levels.  I 
despite  frequent  and  substantial  I 
adjustments  in  selling  prices.  In  | 
the  manufacturing  divisions,  e.spe-  i 
cially  candy  operations,  sales  vol- 
I  ume  was  greatly  reduced  and  oper- 
<  ating  los.ses  resulted.  Improvement 
’  in  sales  was  experienced  in  the 


Up  at  $373,851,277!  in  sales  was  experienced  in  th 
from  $354,547,190  af  I  last  two  months  of  the  year,  how 


End  of  1950 


Annual  statement  of  National 


ever,  and  co-sts  of  major  raw  mat¬ 
erials  have  recently  declined. 
Capital  expenditures  during  year 


pa-’^^kne  made  from  Canadian  with  the  big.  unlawful  strike  re- | Uo.  Ltd.,  for  year  ende.!  totalled  $602, 1 69  and  funded  debt; 
ropean  Continental  w  ag^s  are  still  i  other  products  will  in-  suiting.  ,  December  31st  1951  shows  net  pro- ^  was  reduced  by  $100,000.  The  | 

lower.  Imports  from  Italy  m  the  ,  heatire-  oils  asnhalts  anO  -r.u  3.  .  J  ♦  V.  a  'lits  of  $790,467  as  compared  with  major  portion  of  the  capital  ex-  | 

last  three  years  are  sleadny  in-  ,jyj.aer  fuels.  The  refinerv  -s-il!  control  Tver  the  ^workers  \-hen"lt  1  hpplierl  to  seven  ^ 

"■rs®. .“c-A’lirAw;! “i-™  British  Cohimhi.  .esl  of  s.”  them  bfek  Ttork.  b“  ^  the  aun,  hew  restaunuit  or  coffee  shop  in- ! 


as  ■well  as  Canadian  cloths. 

“The  Canadian  Tariff  ■which 


the  Rpekies. 


wa.is  only  under  the  forceful  lead- 


Teirders  for  the  construction  of  _  ership  of  Waiter  Ruether.  This 


of  $534,519  brought  forward  from  :  stallations. 

;  1950.  make  a  total  at  credit  of  |  - 


should  equalize  these  conditions  the  new  plant  will  be  caUed  for  i  shows  that  the  Union  could  have  !  '°®®  account  of  $1,324,-  Sharp  December  DrOp 

fbA  C'a-naA^tkry  wav  nf  _  aoc  ...Uw.u  u«.>.  Wa-a..  aF as-i  .  ^  ^  * 


and  protect  the  Canadian  way  of  ggon. 

life  is  hopelessly  outdated,  and  as  '  _ 

a  consequence  thousands  of  Can-  ^ 

adians  are  on  short  time  or  un- 

“Tour  company,”  letter  contin-  p  • 
ues,  “belongs  to  an  industry  that  tdrilinGS 
is  supplying  one  of  the  basic  ne-  ^ 

cessities  of  life-clothing.  In  war¬ 
time,  its  services  are  indispensable,  j  Good  Inc 
The  textile  industry  is  a  ‘  light  More  Thai 

industry”,  and  one  capable  of  giv-  .  . 

ing  emploj-ment  to  a  large  nuni-  increased 

ber  of  women  as  well  as  giving  em-  l  .bj  f  -r 

ployment  to  men  well  beyond  mid- 
die  age.  It  is  an  essential  Indu.stry  iwits 

to  the  economy  of  everv  industrial  N't  Mirninus  .. 

counirj.  Work.  <:.npital 

"Your  company  is  faced  with  the  .  (.iirTt-iit  Ratio 
problem  of  conserving  it.«  working  ; 
capital  until  time  or  government  '  Higher  costs 


Internat'l  Paints 
Earnings  Shaded 


been  more  strict  about  contract  ;  appropriated  ^  CoftOB  Operations 

infringements  right  along.  But  so,  |  follows:  -  . 

I  would  guess,  could  the  company.  ,  provide  for  federal,  provm-  ;  operations  in  Canada'.s  44  cot- 1 
If  union  executive  and  manage- i ton  textile  mills  during  December  I 


ment  in  a  plant  are  really  collab- I 'I'^^Uerly  dividends  aggregating  jg,.^  glowed  a  drastic  .slowing  i 

orating  this  situation  never  devel-  ®"®  ®  ®^®’'®  down  from  the  previous  month  to 

®P®  '  :  ‘•®®®h  the  lowest  point  since  Au-  ! 

¥  ¥  ¥ 


cents  a  share  $60,000:  leaving  sum 


gust  1949.  Bale  openings  last  I 


ncrease  in 


The  lack  of  control  a  union 


I  of  $504,310  to  be  carried  forward  '  27.029 


.  .  ,  1  J  L  ®'®'  *^*'®  employees  also  derives 

More  Than  Absorbed  by  from  the  nature  of  the  collective 
Increased  Costs,  Taxes  agreement,  a  collective  agree- 


in  profit  and  loss  account. 

Net  earnings  after  taxes  of 


gross  weight)  as  compared  to  33,-  j 
708  for  November  1951,  39,66.5  for  i 


1E4R3  E.N’DEI)  .SEPTEMBER  30th 
10.41  1050 

»<s  ITofits  I  17.3. ;i46  ■<  til. 

Mirnintts  ..  Il.'t.'Jliri  122. 


xes  agreement.  A  collective  agree¬ 
ment  is  negotiated  by  the  union 
loth  on  behalf  of  the  men.  but  such 

1050  agreement  is  not  binding  on  them 

til. 7.', 2  in  the  same  wav  that  a  commer- 
»2  O  '  <^ial  agreement  is  binding  on  a 


1,177.6611  company  when  negotiated 
management. 


.  -On  i)icfcrr<<l  st(.H.k. 

Higher  costs  and  intrea.sed  tax 


action  gives  some  relief.  Produc-  |  requirements  more  than  off-set  in-  ,  f  . 
tlon  and  employment  are  now  be-  ;  creased  sales  of  International  I  „„ 
ing  restricted  to  those  products  '  Paints  (Canada)  Ltd.  during  past 
that  give  indications  of  being  prof-  .  vear.  resulting  in  a  modest  con- 


5’ou  see,  a  trade  union  is  a  loo.se  !  _ _ 

organization  being  an  association  |  _  ,  .  — , 

not  unlike  a  .society,  club  or  trade  '  GrOUpeO  InCOme  Shares 
a.ssociation,  ^vhich  likewise  have !  To  Be  New  Mutual  Fund 
not  much  power  to  bind  their  mem- ;  - 


j  $119,790  were  equal  to  $140  a  |  December  1950  and  23,758  for  Au- 
5  hare  on  outstanding"  capital  and  g^i^t  1949 
!  compared  ■with  previous  year’s !  _  '  ’ 

.$424,842.  equal  to  $1.42  a  share.  mainly  to  a  b^y  fust  half  j 

'  Estates,  trusts  and  agency  a.s-  I  r ‘ 

,.sets  stand  at  $373,851,277  against  !  ‘‘f, ^h®® 

$354, .547,190  at  end  of  1950  and  i  lol, 9.0  bales  for  19o0.  The 
,  J  •  coQ  cKa  300  o..  December  returns  quaslicd  tempo- 

•saving.s  deposits  at  $29,6.53.420  as  i _ ...  ,  . 

J  .xi.  »oi  ofl-r  oTo  I  rarily  the  hopes  of  producers  that 

compared  with  $31,367,778.  tha  mttno 


the  cotton  business  was  emerging  1 
from  the  recession  which  lias  i 
gripped  mills  since  mid  19.51.  Since  j 
then  employment  has  dropped  | 
from  26.122  to  about  25,000  and  i 


Itable.  Drastic  economies  have  j  traction  in  net  earnings  after  all 
been  and  are  being  effected  so  that  i  charge.s  as  compared  ■with  preced- 
the  financial  resources  of  the  com-  ;  year. 

pany  will  ^  available  for  profit-  j  submitting  report  on  behalf 


bers.  A  new  open-end  mutual  fund,  !  the.se  remaining  employees  are  1 

While  most  Canadian  labour  -Tonsored  largely  by  western  fin-  ^  working  an  average  of  7  hours  j 

codes  provide  that  collective  ancial  firms,  wull  make  its  appear-  i  '®ss  than  a  normal  work  week.  In  j 

agreements  are  binding  on  the  !  ance  shortly.  The  Financial  Times  ,  some  ca.ses  mills  are  working  only  j 

union  and  the  employees,  thi.s  only  j  is  informed.  To  be  known  as  i  >  ays  a  week,  j 


flrtTia  whpn  pfinHitinnc  i  ^  UniOrl  aTiCl  X,1tC  crnpiOyCCS»  wfllS  Only  jiiiviiiidi. 

changed”  '  directors,  Frank  M.  Ro.ss,  chair-  :  means  that,  if  the  union  and  the  j  Grouped  Income  Shares  Ltd.,  the  j  Index  for  December  1951  stood 

_ ; _  '  iT'an,  states  that  sales  of  company  j  employees  break  the  agreement  by  ;  fund  will  have  an  authorized  cap-  at  106.2  1 193,5-39  equals  100 1  as 

,  _  ,  and  subsidiaries  were  substantially  going  on  strike  during  its  term.  1  ital  of  .5,000,000  shares.  !  against  131.8  for  November  and 

N#W  AppOinrinOnrS  To  ,  ahead  of  those  for  preceding  year,  the  employer  could  obtain  leave  I  The  sponsoring  groups  member-  151.6  for  December  of  1950. 

Taxtile  Training  School  !  that  operating  costs,  including  from  the  board  or  Minister  of  La-  ship  will  consist  of  H.  J.  Bird  &  -  - — 

- ■  .  ■  i  salaries,  wages,  freight,  etc.,  and  i  hour  to  prosecute  and  then  pro-  Co.  Ltd.:  McDermid,  Miller  &  Me-  Doilv  RfiCOrd 

Toronto.  —  The  Hon.  'W.  J.  Dun-  '  if’  some  instances  raw  materials,  |  ceed  to  prosecute  the  union  or  i  Dermid  Ltd.:  Carlile  &  McCarthy  »  ^  «  Union  fine 

lop, -Ontario  Minister  of  Education.  |  continued  to  increa-se,  particularly  ;  the  employees  or  both.  |  Ltd.:  Thomas  B.  Read  &  Co.  Ltd.  “T  wnion^WOS 

bu  appointed  two  men  prominent  I  i*)  4h®  latter  half  of  the  year.  i  employer  cannot  obtain  an  [and  Lampman  &  Laidlaw  Secur-  f-haUiam  Ont  All  re.-rrHs  for 


Naw  Appoinl’menrs  To 
Taxtile  Training  School 


Toronto.  —  The  Hon.  'W.  J.  Dun-  :  some  instances  raw  materials,  |  ceed  to  prosecute  the  union  or  Dermid  Ltd.:  Carlile  &  McCarthy  »  ^  «  Union  fine 

lop, -Ontario  Minister  of  Education.  |  continued  to  increa-sp,  particularly  ;  the  employees  or  both.  |  Ltd.:  Thomas  B.  Read  &  Co.  Ltd.  “T  wnion^WOS 

hu  appointed  two  men  prominent  I  ia  4h®  latter  half  of  the  year.  i  employer  cannot  obtain  an  [and  Lampman  &  Laidlaw  Secur-  /••ua.Hi'.m  n^t  au  f^.r 

in  the  Canadian  primary  textile  in-  Operating  profit  was  higher  at  against  the  strike  or  |  ities.  all  of  Vancouver:  Ringland  -j  ’i,iJtr,.  4- 

dustry  to  the  ad\nsory  committee  ^  ^470.929  against  $407,074  but  this  ,  recover  damages  therefor.  Most  I  Meredith  &  Company  Ltd..  Loth-  ,  TTnion  r;i«  ('•mnn'  nv  r  r'-  »  a  i- 
ot  the  Pro\nncial  Institute  of  Tex-  j  partially  offset  by  higher  employers  are  reluctant  to  pro.se-  I  bridge;  Ralph  M.  Smith  Invest-  ;  j^iitefl  were  ^hattP*ro  i  *  ^ 

ti]60F  Hajnilton.  college  -  level  j  income  taxes,  which  .stood  at.  $141,-  ■  time  they  did,  the  ,  ments  Ltd.  and  Toole,  Feet  Invest-  :  whon  fii  miiiinn  r 

school  for  the  training  of  textile  I  against  $90,270  a  year  ago.  strike  would  be  well  under  way.  ments  Ltd.  of  Calgary:  Okanagan  j  Hpanatf-hari  r.8»^ 

t*clmiclans.  ;  Net  earnings  are  after  providing  m  b.C.  and  Quebec  the  union  I  investments  Ltd.  of  Kelowma,  i  ^ 

They  are:  C.  V.  Grantham  of  W.  j  513.143  to  be  transferred  to  the  ;  unlawful  strike  j  B.C.:  L.  W.  Hicks  &  Co.  Ltd.  and  ^  „• 

J.  Westaway  Co.  Ltd.,  Hamilton,  general  reserve,  as  required  by  the  i  ^^3  certification  taken  '  Stevens  Kilgour  Ltd.  of  Winnipeg.  ,  ^  ^^is  total  .L.3  million  cubic 


Of  thi.s  total  37.3  million  cubic 


Who  la  also  on  the  council  of  the  by-laws,  and  $5,000  for  develop-  I  ,  Burns  Bros.  &  Co.  Ltd..  Toronto,  i*’®  company’s  un- 

Textile  Society  of  Canada,  West-  ment  expense.  |  Nor  does  it  affect  the  majority  1 ’’’’e  al.so  reported  to  be  member.s  of  j!  u,*  *^7,*^** 

ern  Division,  and  H.  S.  Leybourne  Working  capital  increased  from  unions  which  have  bargaining  fi’c  sponsoring  group.  u,i,.h  iho  *'”  -ounty, 

of  Artex  Limited,  Toronto,  pres-  $1,177,660  to  $1,439,645.  Capital  L.jgj,^  arising  out  of  having  an  1  Grouped  Income  Shares  Ltd.  is  emairu  er  coming  from 

Idant  of  the  Primary  Textile  Ed-  expenditures  during  year  aggre-  ,  agreement  with  the  employer  i  expected  to  be  given  wide  distribu-  p  <  i  c  ion  .souices. 


ueation  Committee.  They  will  gated  $.53,179. 
•frw  three-year  terms.  ■;" 

lie-appointed  to  the  advisory  NEW  H, 


NEW  H.F.C.  BRANCH 


without  certification.  Ontario  pro-  tion  although  western  Canada,  will  The  previou.s  record,  of  .52.6  niill- 
vides  a  procedure  whefeby  the  !  loom  large  in  the  investment  oper-  ion  cubic  feet  set  on  February  2, 
board  can  declare  a  strike  unlaw-  |  ations  of  the  sponsoring  companies  1951,  was  broken  four  times  dur- 


oonunittee  for 


further  three  of  Canada  announces  the  appoint-  |  ful,  which  may  serve  to  weaken  !  and  the  Fund’s  management  at  the  ing  the  month.  The  record  high 


is  E.  P.  Carney,  Canadian  ment  of  Mr.  A.  D.  Ross  as  man-  j  the  strike  and  end  it.  Of  cour.se,  '  start 


occuired  in  a  month  tliat  normally 


Aalltne  &  Extract  Co.  Ltd.,  Ham-  ager  of  their  office  in  Kemloops.  the  provinces  could  provide  that  It  i.s  al.so  reported  that  George  |  does  not  re<  ord  the  winter’s  cold- 

Htoa,  who  was  the  first  president  B.C.  Mr.  Ross  was  formerly  as-  |  unions  whicli  authorize  unlawful  Armstrong,  of  Canadian  Bu.sirie.s.s  j  est  day.  The  previous  December 

of  th«  Textile  Technical  Federation  sistaiit  manager  of  Victoria  j  .strikes  should  have  their  bargain- ;  Service,  Toronto,  ha.s  been  ap- j  high  of  48,5  million  mbic  feet  oc- 

^^nads  I  branch.  ling  rights  taken  from  them  re-  pointed  as  investment  counsel.  I  curred  December  27,  19.50. 


^acuvs.^ 


texiiles... 


...irans/dr??iers 


Skill  and  versatility  coupled  with  topmost  value  for  the  money 

tells  the  story  of  world  acceptance  of  Britain’s  manufactured  goods. 

Through  the  generations,  British  design  and  workmanship  hove 

won  high  esteem.  Today  Britain  is  still  manufacturing  goods  of  the 

highest  quality — but  there’s  quality  too  in  every  price  range, 

high  and  low.  At  the  1 952  British  Industries  Fair  you  will  find  these 

factors  reflected  in  everything  you  see  .  . .  from  the  examples  of 

the  potter’s  art  —  to  the  variety  of  fine  fabrics  — to  products 

of  precision  engineering.  In  this  alone  is  reason  enough 

why  you  should  make  the  B.I.F.  the  major  stop  ^ 

on  your  1952  buying  schedule. 


BRIT 


MAY  5-16 


NDSSTRK  FAIR 


make  hotel,  steamship,  plane  reservations  now 

FOR  INFORMATION  WRITE  TO  .  .  . 

UNITED  KINGDOM  INFORMATION  OFFICE 

J7J  AIBERT  STREET  OTTAWA 

OR  UNITED  KINGDOM  TRADE  COMMISSIONER  SERVICE 

OTTAWA;  S*  SPARKS  STREET  WINNIPEG :  403  ROYAL  BANK  BUILDING 

MONTREAL;  11 11  REAVER  HALL  HtU  EDMONTON;  I00S3  JASPER  AVENUE 

TORONTO  I  *7  YONOE  STREET  VANCOUVER ;  tSO  WEST  HASTINGS  STREET 
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Bruck  Earnings 
Off  Widely  On 
Increased  Sales 

Operations  AttectecJ  by 
Expansion  in  Costs  and 
Import  Competition  — 
$1.19  on  "B"  Stock 


YEARS  ENDED  OCTOBER  .list 
1951  1950 


What's  Happening  In 

B  R I T  AIN  ? 

Heavy  Industries  in  N.E.  Enjoying  Peak  Peace- 
Time  Prosperity  —  Raw  Materials  Supply 
Main  Headache  —  Interest  in  Government 
Policy  on  Steel  Denationalization  —  Lanca¬ 
shire  Hot  Over  Cotton  Rationing  Plans 

By  ALFRED  W.  GINGELL, 

London  Correspondent  of  The  Financial  Times 
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Annual  report  of  Bruck  Mills 
Ltd.  reflects  difficult  operating 
conditions  in  Canadian  textile  in¬ 
dustry  during  past  year  due  to 
rising  costs  and  effects  of  foreign 
competition.  Net  earnings  were 
also  adversely  affected  by  higher 
rate  of  federal  income  tax. 

In  submitting  report  Gerald  L. 
Bruck,  president,  states  that,  a.s 
predicted  in  previous  annual  re¬ 
port,  changes  in  the  customs  laws 
^of  Canada  have  had  a  serious  ef¬ 
fect  on  prices  and  sales  in  the  Can¬ 
adian  textile  market  during  the 
year.  He  points  out  that  heavy 
imports  from  the  United  States, 
which  increased  by  more  than  fiO'/r 
over  the  average  imports  of  the 
past  three  years,  have  led  to  dis¬ 
ruption  in  the  normal  pattern  of 
orders  and  deliveries  and  have  con¬ 
tributed  in  creating  a  general  de¬ 
pressed  condition  in  the  industry. 

Materials  .sold  in  certain  foreign 
markets  at  below  cost  prices,  were 
permitted  entry  ihto  Canada  with¬ 
out  incurring  dumping  duties  thus 
creating  unemployment  and  dis¬ 
tress  selling. 

The  general  effect  of  these  con¬ 
ditions,  Mr.  Bruck  points  out,  were 
particularly  evidenced  during  the 
last  6  months  of  the  year,  which 
was  an  exceptionally  acute  period 
for  the  industry.  Despite  these 
general  handicaps,  company  has 
been  enabled  to  obtain  a  large  por¬ 
tion  of  the  diminished  demands  of 
the  trade  due  to  the  ^vorable  posi¬ 
tion  it  occupies  in  the  manufacture 
of  civilian  goods.  These  sales,  in 
conjunction  with  substantial  de¬ 
fense  orders,  have  resulted  in  an 
increased  volume  of  12G'  for 
total  of  $14.8  millions,  and  have 
likewise  had  the  happy  effect  of 
virtual  full  operation  of  the  com¬ 
pany's  plants  for  the  year. 

Implementing  company  policy  to 
maintain  its  plants  at  top  efficien¬ 
cy,  report  states,  expenditures  for 
capital  pui-poses,  including  the  new 
and  nearly  completed  Spinning 
division  at  Sherbrooke.  Que.,  took 
an  amount  of  $1,952,026  for  the 
year.  Net  property  account  stands 
at  $4,261,328  after  depreciation  re¬ 
serves. 

Company’s  Australian  affiliate, 
Bruck  Mills  (Australia)  Ltd.,  re¬ 
ported  a  net  profit  of  £(A)  84.953 
(Canadian  $200,489)  for  the  year 
ended  30th  .lune  1951,  compared 
with  £fA)  70,187  (Canadian  $164,- 
238)  for  the  previous  year.  Di¬ 
rectors  of  Bruck  Mills  (  Australia) 
Ltd.  have  recently  increased  the 
dividend  rate  on  the  par  value 
(£A)  ordinary  shares  from  4'i^o 
to  6%. 

New  Act  Provides  For 
Groin  Growers'  Credits 

Ottawa.  —  Announcement  was 
made  during  past  week  from  De¬ 
partment  of  Trade  and  Commerce, 
that  the  Prairie  Grain  Producers’ 
Interim  Financing  Act.  1951,  would 
come  into  force  on  January  15. 
Act,  passed  at  the  last  session  of 
Parliament,  provides  short-term 
credit  to  grain  producers  in  the 
Prairie  provinces  who,  because  of 
congested  delivery  points  or  in¬ 
ability  to  complete  har\’esting  of 
their  grain,  are  in  need  of  credit 
until  their  grain  can  be  delivered. 

The  loans  are  to  be  arranged 
through  the  commercial  banks,  and 
individual  advances  can  be  made 
up  to  a  maximum  of  $1,000.  Lower 
maximums  will  apply  if  the  grain 
the  borrower  expects  to  deliver  in 
the  current  crop  year  is  valued  at 
le.ss  than  $1,000,  or  if  the  borrow¬ 
er  has  been  able  to  deliver  grain 
since  the  end  of  August,  1951. 
Maximum  interest  chargeable  un¬ 
der  act  is  5’^  per  cent  per  annum 
simple  interest. 


London.  —  (By  Air  Mail)  — 
The  basic  industries  »f  coal,  ship¬ 
building,  iron  and  steel,  heavy  en¬ 
gineering  and  chemicals  situated 
on  the  North  East  coast  of  Britain 
are  enjoying  a  prosperity  which 
has  rarely  been  equalled  in  times 
of  peace. 

In  the  j'ears  between  the  wars 
the  shipbuilding  industry  in  this 
district  was  staggering  under  the 
hammer  blows  of  German  and  Jap¬ 
anese  competition.  Shipyards  lay 
derelict  and  thousands  of  skilled 
workers  ’  were  eating  out  their 
hearts  in  demoralizing  unemploy¬ 
ment.  Now,  with  order  books  full 
to  overflowing,  the  yards  are  full 
of  hustling  activity  by  day,  and 
often  by  night. 

De.spite  this  air  of  prosperity, 
however,  managements  confess  to 
a  feeling  of  uneasine.ss  that  ex¬ 
ternal  events  may  have  a  disturb¬ 
ing  influence  on  business  and  pro¬ 
duction.  I  can  see  very  little  rea¬ 
son  for  this  uneasiness.  There  is 
little  apparent  danger  of  a  dim¬ 
inishing  demand  for  coal,  while 
most  shipbuilding  yards  have 
enough  work  in  hand  to  keep  them 
fully  employed  until  1955.  Even  in 
the  war  years  the  heavy  engineer¬ 
ing,  iron  and  steel  and  chemicals 
industries  were  never  busier.  In 
fact  these  latter  industries  are 
having  to  turn  orders  away 
through  lack  of  capacity  and 
labour.  Unemployment  statistics 
in  the  North  East  confirm  the  Im¬ 
pression  of  prosperity;  the  short¬ 
age  of  skilled  workers  persists,  fit¬ 
ters  and  draughtsmen  being  the 
main  problem. 

As  with  British  industry  gen¬ 
erally,  the  main  headache  in  the 
North  East  is  the  raw  material 
shortage.  This  should  not  be  ex¬ 
aggerated,  but  a  hand-to-mouth 
supply  of  key  materials  with  its 
consequent' check  to  a  smooth  flow 
of  production  is  .something  that  is 
always  before  shipbuilding  exec¬ 
utives. 

*  *  *  I 

When  Parliament  reassembles 
on  January  29  it  will  be  interest¬ 
ing  to  .see  whether  the  Conserv¬ 
atives  arc  ready  with  their  plan  to 
return  the  iron  and  steel  industry 
to  private  enterprise.  I  am  be¬ 
ginning  to  have  doubts,  for  I  sus¬ 
pect  that,  by  now,  the  Tories  have 
realised  the  problems  that  have  to 
be  faced  if  the  industry  is  to  be 
successfully  unscrambled.  The  in¬ 
vestor  is  unlikely'  to  rush  in  with 
open  arms,  bearing  in  mind  the 
threat  of  the  socialists  to  national¬ 
ize  once  more  if  they  are  returned 
to  power.  Those  who  got  out  at 


a  good  price  may  well  decide  to 
stay  out.  ! 

Of  late  the  Labour  propaganda  | 
machine  has  been  pouring  out  end¬ 
less  tales  that  the  workers  in  the 
steel  producing  districts  will  be  up 
in  arms  if  the  indu.stry  is  dena¬ 
tionalized.  In  my  view,  however, 
the  average  worker  is  little  in-  I 
terested  in  the  ownership  of  the  | 
industry.  His  main  concern  is  with  I 
his  pay  packet  and  working  con-  | 
ditions.  | 

When  the  industry  was  run  by  i 
private  enterprise,  the  separate 
firms  were  able  to  make  their  own  j 
decisions  and  decide  their  own  pol- .( 
icies.  There  had  not  been  a  major 
dispute  for  over  forty  years;  rela¬ 
tions  between  management  and 
men  were  excellent.  Any  dif¬ 
ferences,  when  they  did  occur, 
were  ironed  out  locally;  but  under  ; 
nationalization  no  such  arrange-  ^ 
ments  are  possible.  Delays,  due  to  ! 
over-centralization,  are  bound  to  | 
occur,  just  as  they  have  in  the  I 
mining  industry  where  numerous 
walk-outs  have  been  caused  by  the 
passing  the  buck  administrators  at 
the  head  office  of  the  National 
Coal  Board  in  London. 

Meantime  steel  chiefs  have 
something  better  to  do  than  think  ! 
about  politics.  Production,  which  1 
in  the  past  rose  steadily  will,  ac-  i 
cording  to  the  latest  forecasts,  | 
drop  next  year  by  approximately  ‘ 
1,000,000  tons,  due  mainly  to  the  - 
shortage  of  scrap.  On  the  other  ' 
hand  there  is  the  new  factory  at  i 
Margam,  South  Wales,  with  its 
enormous  potentialities  for  in-  i 
creased  production  and  the  fair ' 
allocation  of  the  available  scrap  ' 
between  the  new  factory  and  the  ; 
older  and  less  efficient  works  will 
not  be  an  easy  problem. 

The  back  room  boys  of  the 
Treasury  have  a  plan  up  their 
sleeves  which,  if  put  into  practice, 
v/ill  give  the  Lancashire  cotton  in¬ 
dustry  the  biggest  jolt  it  has  had 
for  many  a  year.  The  argument 
runs  that  Lancashire  is  largely  a 
machine  for  converting  dollars  into 
sterling.  So  it  is  suggested  that  ' 
dollar  cotton  should  only  be  al-  ' 
located  for  export  orders  and  es-  ' 
sential  home  requirements.  Any  ; 
shortfall  in  the  home  market  would 
be  filled  by  rayon  which  costs 
much  less  in  dollars. 

It  is  estimated  that  the  rationing 
scheme  would  save  anything  up  to 
£28,000,000  a  year.  But  stand  by  ! 
for  the  explosion  from  Lancashire.  , 
Some  mills  would  almost  certainly 
have  to  close  down  and  there 
would  be  unemployment  in  the  in¬ 
dustry.  ! 

Those  behind  the  plan,  however. 


will  point  out  that  there  are  400,-  | 
000  jobs  going  begging  in  the  arms  j 
factories,  many  of  which  are  in 
Lancashire.  In  addition  it  will  be 
argued  that  there  is  already  over¬ 
production  in  the  industry,  so  that 
precious  dollars  are  either  going 
down  the  drain  or  stagnating  on 
the  shelf. 

S^me  here  point  to  what  hap¬ 
pened  to  petrol  when  it  was  ra¬ 
tioned.  It  encouraged  the  U.S.  to 
sell  for  sterling;  the  same,  it  is 
said,  could  happen  to  cotton.  But,  , 
even  if  this  turned  out  to  be  wish¬ 
ful  thinking,  it  might  bring  the 
price  down  from  its  present  dizzy 
height  of  3s.9’2d.  a  lb.,  against 
2s.l?4d.  in  1949  and  only  I'/zd.  a 
Ib.  in  1939.  The  price  of  Malayan  ^ 
rubber  and  tin  are  too  high  for 
the  U.S.  stockpilers.  But  sauce  j 
tor  the  goose  is  not  always  sauce 
for  the  gander.  ; 

¥  ¥  « 


Teal  Ec?a^e  Ksad 


if,  if,  !  ivOlJOLPilE  pre- 

As  so  often  happened  during  the  loi.tshire  Realties  Ltd. 

seven  years  of  socialist  rule,  an  Delmoi-  Building  Ltd,,  v.’ho 

atmo.=phere  of  crisis  can  evaporate  was  elected  a  director  of  the 
if  nothing  appears  to  being  done.  Montreal  Real  Estate  Board. 

In  our  repeated  crises  we  usually  j  — — - 

had  weeks  of  build-up  when  min-  .  _ _ ,,  ,  ,,  , 

.  .  J  VT  J  11-  .  ^  months  awav  and,  if  we  are  all  to 

isters  made  blood-curdling  state-  ,  .  ;  .  , 

„  *  ,  .  .  J  r,  7,  kept  up  to  scratch,  the  govern¬ 
ments  which  made  the  flesh  creep.  C  .  .  .f^ 

u  .V.  1  ment  must  keep  the  pot  boiling. 

Then,  when  the  proposals  were  ...  - 

,  ...  ..  c.  Av,  *be  moment  of  writing  I  am 

made  public,  they  more  often  than  , 

A  A  J  A  A  w  J  v.  to  give  detai  s  of  the  De- 

not  turned  out  to  be  damp  squibs.  i  .  ,  .... 

_.  .  .  .  1  A  i  cPDiber  balance  of  trade,  but  the 

This  government  is  concerned  to  !  _ _  .  c  ■  •  ,  j  ■ 

Al.  A  J  A  u  lepayment  of  principal  and  in- 

see  that  does  not  happen  again.  h  au  .  .  , 

terest  on  the  American  and  Can- 

It  is  undoubtedly  true  that  the  adian  loans  must  have  made  the 
of  urgency  than  it  has  ever  had  be-  dollar  deficit  very  much  worse, 
fore.  But  the  budget  is  three  Not  that  there  can  be  any  regre’us 


,  nation  has  a  greater  realization 
:  about  meeting  our  obligations  in 
'  lull. 

'  ¥  ¥  ¥ 
i  Nobody  here  expects  the  Former 
I  Naval  Person  to  come  back  from 
his  visit  to  the  New  'World  laden 
1  with  dollars.  Mr.  Truman’s  dif- 
[  ficultics  in  an  election  year  are 
appreciated.  Nothing  dramatic  is 
looked  for.  but  Mr.  Churchill’s 
personal  popularity  with  the  Am¬ 
erican  people  could  possibly  create 
an  atmosphere  where  Harry  Tru¬ 
man  could  rise  above  Congress,  as 
Roosevelt  did  before  him. 

By  the  time  this  space  is  in 
print  there  will  have  been  much 
plain  speaking.  There  may  have 
been  some  discussion  of  the  activ¬ 
ities  in  Teheran  of  the  represent¬ 
atives  of  the  U.S.  .sponsored  World 
Bank.  On  the  other  hand  Mr.  Tru¬ 
man  has  probably  asked  why 
Britain  has  no  coal  to  export; 
while  Mr.  Churchill  has  perhaps 
heard  the  echo  of  the  remarks  of 
Charles  Wilson,  director  of  Amer¬ 
ica’s  rearmament  program,  that 
America  cannot  be  counted  on  to 
continue  for  long  the  present  pol¬ 
icy  of  “colonialism  in  reverse’’. 

If  Mr.  Churchill  could  guarantee 
that  our  coal  exports  would  be 
doubled  and  that  the  .\pnl  budget 
would  really  tackle  the  problem  of 
inflation,  his  task  would  be  very 
much  easier.  Mr.  Bevin  once  said 
that  if  he  had  another  lOO.OOO.OOO 
tons  of  coal  to  export  he  would 
have  no  need  for  a  foreign  policy. 
This  is  still  true  toda\. 


Rapid  Progress 
On  Construction 
I  Elk  Falls  Mill 

Big  West  Coast  Project 
Nearing  Completion  — 
Equipment  is  Now  Being 
Installed 

i  'Vancouver.  —  With  rapid  pro¬ 
gress  being  made  on  construction 
of  the  newsprint  mill  of  Elk  Falls 
I  Co.  at  Duncan  Bay,  Vancouver 
!  Island  project,  largest  new  devel- 
1  opment  in  newsprint  field  on  con- 
I  tinent,  is  reported  fast  nearing 
1  completion.  Company  is  jointly 
I  controlled  by  Pacific  Mills  Ltd. 

;  and  Canadian  Western  Lumber  Co. 

;  Ltd. 

;  Initial  proauction  capacity  of 
^  mill  will  be  210  tons  of  newsprint 
per  day. 

Reporting  on  progress  of  the 
eventual  $10,000,000  development 
v.hich  is  located  100  miles  north¬ 
west  of  Vancouver  by  water,  Paul 
E.  Cooper,  company  vice-president, 
states  that  buildings  and  struc- 
I  lural  work  are  rapidly  nearing 
completion  and  mechanics  have 
!  begun  equipment  installation. 

Stripping  off  scaffolding  and 
!  forms  on  buildings  housing  the 


,  paper  machine,  screens  and  grlnd- 
j  ers,  is  under  way  and  a  paper 
I  machine  which  will  operate  at  ap- 
j  proximately  2,000  feet  per  minute 
!  is  being  assembled.  Piping,  elec- 
I  trical  and  auxiliary  equipment  pre- 
1  sently  are  being  installed, 
j  Car  barges  are  carrying  equip- 
j  ment  and  materials  to  the  1,389- 
1  acre  project  site  and  these  are  be- 
!  ing  received  at  a  completed  480  by 
87-foot  warehouse  which  adjoins 
the  paper  machine  room  of  the 
mill.  All  equipment  for  a  repair 
shop  has  been  installed  and  is  in 
use.  Steel  framing  of  the  mill’.? 
boiler  house  has  been  finished  and 
two  boilers  are  about  to  be  install¬ 
ed.  These  will  develop  650  pounds 
pre.s.sure  and  turn  out  85,000 
I  pounds  of  steam  each  per  hour, 
j  Six  other  key  phases  of  the 
project  have  been  completed. 
These  are:  foundations  for  the  hog 
1  fuel  conveyors;  concrete  work  on 
j  the  hog  fuel  building;  a  400-foot- 
long  main  dock;  360-foot  storage 
I  shed;  car  ferry  slip,  and  a  scow 
dock.  Steel  erection  for  the  wood- 
room  has  been  started  and  the  log 
haul  is  ready  for  steel  work. 

I  Power  source  for  the  mill  will  be 
the  John  Hart  development,  which 
will  supply  25,000  connected  horse¬ 
power.  This  will  be  stepped  down 
to  13,800  volts  from  138,000  volts, 
for  mill  use. 

The  mill  will  be  supplied  with 
water  from  the  Campbell  River, 
i  through  a  three-mile-long  wood 
I  stave  pipeline,  capable  of  carrying 
:  20.000,000  gallons  per  day. 


Canadian  Business  Index 


FINANCIAL— D.B.S.  S 

Dank  Dpliil'i  —  (I  monihs  .  1 02,(I.')0,:’-’17.(MH) 

( Jiiirtorcil  Dnnks  —  Novcmhpr  30(li 

npiiiiiiicl  Otposils  .  .  ;t,0fil,fi2,S.(kMI 

Savings  Dr-posils  .  (.fitfi.fa'i.Odll 

Curmit  Ixians  ...  .  2, !)7  (,800,0(10 

DOMINION  FINANCE 

■(olal  Dpvrmip  —  8  moiilhs  ......  2,(07.072,088 

I'lilal  livppiiddiires  .  l(R.'l,3,2.'.1.0;i0 

Surplus  .  03(,720,7o2 


lO.iO  Changr 

*  % 

91.320,004.000  -f  11.8 

2.9I.'.,.-i4,'>.000  a  .5.0 
1..'.(3,032,000  -k  1.0 
2,010,822,000  +  13.9 


1.787.021,072  -f  .38.1 
1,. 38 1. 030.9.39  32.8 

(0.'i,98i,732  +  50.3 


BUSINESS  CONDITIONS— D.B.8. 

Gpnrral  Economic  Situation — 

Index  of  Industrial  Production— 

()p(')l)pr .  1935-.39  equal  100 

Production  and  General  Buaineaa— 
Mineral  Production- 

(iiild  —  (0  niontlis  .  Ounces 

Unal  —  10  niondis  .  Tons 

Cpiiipiit.  (0  mouths  .  bbls. 

Asbestos  I’rod’n  —  10  nurs.  "Tons 

Manufacturing  Production  — 

Oi'tober  .  I9.3.')-39  P(|ual  100 

l  liiur  Prod’ll  —  3  nios.  (a)  lllils. 
I.eather  Boots,  S'li  ies,  10  inos.  Prs. 
Newsprint  Proiluct.,  10  nios.  Tons 
Steel  Ingot  Proil..  II  nios,  Sb.  T. 

Pig  Iron  Prod.  II  mos.  Sh.  Tons 
Power  Pnvliiction  10  niontbs  ... 
.\iiIo  Sales  I  months,  I'nlla  .  . 
Paint,  W'irnish  Sales  —  10  mos. 

Crude  Oil.  10  months  —  Dbls . 

Defined  Petroleum.  5  mos.  Bbls. 
Mamifaeliirlng  Inventories  -  (let. 

Bldg.  Permiti  .  1  montb 

FOREIGN  TRADE  — 

Total  K.xports  .  9  months 

Total  Imports  .  9  months 

Total  Trade  .  9  months 

Trade  Balance  .  9  mnnihs 

U.S.  Balanre  .  9  months 

U.K.  Balance  .  9  months 


DOMESTIC  TRADE— D.B.S. 

nepartment  Store  Sales  - 
Detail  .Sales.  10  uionths  . 
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210.7 

-■t- 
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.3.01.3.881 

.1,080,4:17 
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’0,828.791 

17,211,812 

2  2 

1441,4,218 

I3.n07,:i:i4 
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819,899 
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15.8 

219.4 

221.7 

1.0 

5,423,19.3 

.'.008.200 

4.8 

28,;)30,n49 

28. 100.007 
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0.7 

3,0,SO.!;92 

4.8 18.  (Kit 

4- 

4.8 

.3,27(1,810 

.'1.0(»2.880 

-4 

3.8 

2..’t.32,l  13 

2,11 1, .'lO:! 

-h 

10.4 

47.;i.32  008 

41.77n.22."» 

i;i.4 

.304.937 

400. .307 

8.8 

85.31 1  (too 
40,0.30, 7.'>fi 
42,009  i:i9 
191.1 
24,872,000 


2,818,200,000 
3,142,000,000 
5.900,200,000 
—32;i,8 00,000 
—429.800,000 
-f  112,200,000 


74.171.000  -(-  15.3 

23,300,070  +  71.8 

36.483.t>83  -t-  15.1 


17.694.000  +  40.5 


2,213,200,000  +  22.3 
2,2,'>9,,300,0fl0  -f  29.0 
4,507.700,000  -(-  .32.2 

—  11,300,000  -f27fi.'i.5 

—  71,400.000  -f  502.0 
-(-  55,500,000  -f  102.2 


PRICES— D.B.S. 


GRAIN  STATISTICS— Bushela— D.B.S. 

Wheat  ill  Store,  Jan.  3rd  (buslielsl 

EMPLOYMENT— D.B.S.— October  1st 
General  Index  . 


—  It  months 

782,1 70,000 

7.33,810,000 

4- 

.3.8 

8.207,0:)O,IIU0 

7,377,810.000 

4- 

11.2 

’.3r>-.Vj  equal  ibi) 

373.0 

3.19,7 

4- 

10.4 

onths  . 

2,819,400,000 

2,223,300,000 

4- 

20.8 

equal  100 

239.0 

220.0 

9.0 

equal  100 

191. 1 

171.1 

4- 

11.7 

M.*)-.30  equal  100 

171.0 

1  (4.3 

4- 

20.4 

’35-30  equal  100 

1 07.8 

93,9 

4- 

i:i.2 

TRANSPORTATIUN— D.B.S. 
Railway  Car  Loadinga 


Week  of  Dec.  28  Week  .Ago  Year  Ago 

48,788  70,477  54, .301 

Cum.  to  Dec.  29  Year  Ago  2  Years  .Ago 
4,166,515  3.904,897  3,906,674 


RAILWAY  EARNINGS— 
C.N.R.  —  November: 

Gross  Bevcnucs  .... 
Operating  Expenses 


Net  Hevenues 
Eleven  months: 

Gross  Revenues  . . . 
Operating  Expenses 


St, 105,000 
50,316,00.) 


52.890,000  -k  1,209,000 
43,618,000  -t  6,098,000 


EXPORT 

CANADA'S  FINEST 
CIGARETTE 


Net  HevenuPi 

C'.P.K.  — '  November: 
(irONA  I<FVt*IIUes 
OperaliiiK  K.xpFiist's 

Net  lU'Vi'iiiios  . 
Eleven  months: 

(iross  Rcveoiirs 
Opnatini?  Expenses 


.3,789.000 

9,278,000 

—  3,489.0(8) 

r»70.,'»33,0«0 

529,137,000 

503,040,000 

449,113,0(8) 

i  oo,8s:).ooo 
4-80,022,000 

41,390,000 

54,3:)3,0()0 

—13,137,000 

;t7.yi 

3:1,779,819 

.ri,lO(t.tl2K 

29,r28,i:.3 

'  2,813,717 

4, 13  (,.320 

:i.972,t7:> 

—  1,837,9)9 

,393,317.812 

3(iy,:)7AS.o:’.8 

;ui.7.'):i,o!9 

3ii,:»93,i:)2 

4-  i8.:»ri2.79;i 
:i7,9si.:i8i; 

2.3,739.771 

33.101,307 

—  9.121.79;: 
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Each  invoice  carries  ’  a  serial 
number  which  corresponds  with 
the  stub  you  retain — there's 
cheque-book  accuracy! 


.  Each 


Each  invoice  has  an  imprint  of 
your  name  and  account  number— 
there's  speed-styM  efficiency! 


— there', 


Each  invoice  is  certified  with  your 
signature  and  returned  to  you  at 
month’s  end,  thus  verifying  your 
bill. 


Each  invoice  itemizes  all  details 
of  eoch  sale — as  does  the  stub 
too — there's  a  permanent  record! 


NEW  EXCLUSIVE  INVOICE  BOOK 

SPEEDS  UP  BUYING 

B-A  PRODUCTS  AND  SERVICES 


Each  B-A  credit  customer  is  supplied 
with  a  handy  invoice  book,  enclosed 
in  a  durable  leatherette  holder.  All 
purchases  of  B-A  products  or  services 
are  transacted  rapidly.  The  dealer 
or  you  merely  fill  in  the  date  and 
details  on  both  the  stub  and  the 
invoice.  Your  signature  then  goes 
on  the  detachable  invoice  and  the 
book  is  retained.  You  don't  wait, 
you  don't  risk  losing  messy  carbon 
duplicates,  you  don’t  even  leave  the 
car.  A  special  punched  invoice 


advises  B-A  when  you  are  nearing 
the  end  of  your  book  and  a  new  one 
is  mailed  to  you.  Your  invoice  stubs 
provide  an  accurate  record — they 
can  serve  as  receipts  of  car  operation 
costs  for  commercial  users.  B-A  brings 
to  all  ten  provinces  in  Canada  for  the 
first  time  a  'Personolized'  credit  sys¬ 
tem  using  ultra-modern  business 
machines  to  give  you  a  streamlined 
motoring  convenience.  Ask  your  B-A 
dealer  about  this  new  time-saving 


y  /S/m 


n  I 


THE  BRITISH  AMERICAN  OIL  COMPANY  LIMITED 

The  Largest  Oil  Company  Owned  By  Canadians 


Tfie  Hnancial  'Tfmes 


ESTABLISHED  iti2  provincial  and  federal  fields  are  somewhat  tenuous 

VablUhtd  *v»r7  Prld«y  at  J8l  N»tr»  Dam*  St.  W»»t,  ‘  „  ,  ,  . 

Maatraal  fcy  Tfca  Finaaciai  Time*  Pahiuhina  Co.  Ltd.  today,  the  fact  remains  that  provincial  members, 


action  in  cases  where  price  maintenance  was 
obviously  against  the  public  iieterest. 

Granting  that  party  affiliations  a.s  between  the 
provincial  and  federal  fields  are  somewhat  tenuou.s 


Man:  p«f’  o«?r;  D;pirtm".nl"ou*/a!  ff^^ierally  speaking,  are  in  closer  touch  with  their 

— - — - - -  constituents  than  are  federal  members.  To  this  ex- 

*vdopm»,.,  «  .1,.  Brit»h  L,bar.l 

^  M.  W.  TOITHG  .  Editor  convention  should  carry  some  significance  for  the 

■  ;  ~  government  in  Ottawa. 


Will  Anybody  Help  Us 
‘Plump’  For  Taft? 


By  E.  C.  ERTL 


•inMCRIPTION  PRICE:  In  Canada  and  the  United  Kins- 

dan.  J5.*#.  Elaewhere,  fC.OO  (Canadian  fnndi).  I  . -  - 

ADVERTISING  Rat*  Card*  on  application  at  all  onr  !  NeW  ProblemS  foP  the  lnve«tar 

nine**  nr  from  any  reeponeibi*  Advertisinc  Aaency.  |  IVMW  rrODiemR  TOP  TH*  inveSTOr 

"■^na^tT.”'^*’  !  Canadian  investors  a.s  well  as  Canadian  invest- 

TORONTO  OFFICE:  1*07  Royal  Bank  Bid*.,  8  Kins  Street  |  ment  dealers  and  brokers  now  have  additional 

Bait;  Telephone,  WA.  88«»,  i  .  j  /•  u  ^  . 


government  in  Ottawa.  |  From  the  way  our  columnists.  i  This  observer  bt'gs  to  differ  views  on  internals  relationships; 

_  .  . . .  :  and  the  press  generally,  have  been  !  strenuously.  The  world  has  come  on  how  to  create  a  smooth  work- 

Naw  PpMhiAmc  *h  I  *  '  acting  these  years,  you’d  think  !  to  a  point,  after  years  of  mixed-up  ing  machine  out  of  conflicting 

new  rrOQiemS  TOr  me  investor  |  Canadians  had  a  vested  interest  in  '  oratory,  odd  twisting  of  facts,  economic  groups;  as  to  the  relative 
Canadian  investors  as  well  as  Canadian  invest-  Democratic  Party.  I  running  off  in  all  directions  at  weight  of  civilian  versus  miliUry 

ment  dealers  and  brokers  now  have  additional  Admittedly.  Canada  has  a  stake  !  once  and  sticking  to  no  idea  long  rights;  completely  unknown  in 
,  ...  in  the  behaviour  of  the  United  ;  enough  to  make  any  sense,  that  a  everv  wav  except  as  an  adminis- 

c  oie^  w  1C  require  care  u  s  u  j  o  a  ac  s,  the  every  country  has  a  :  ch.ange  from  the  ground  up  would  I  trative  and  executive  soldier.  Ei- 

obvious  ones  and  the  hidden  ones.  We  arc  referring  jj,  that  of  a  powerful  neigh-  j  not  be  exactly  undesirable.  I  senhower  might  turn  out  to  be 

to  the  slowly  but  surely  growing  interest  in  United  por.  However,  our  peculiar  preoc-  j  The  United  States  needs  a  sur-  the  miracle  man  of  the  century. 

States  investments.  cupation  with  the  growth  and  in-  |  cease  from  badgering;  it  needs  He  might  also  turn  out  as  the 

It  is  only  logical  that  this  interest  should  grow,  j  t®rual  developments  of  that  coun-  the  clearing  up  of  the  idea  that  it  General  Grant  of  this  century. 

It  is  a  sign  of  healthv  relationships  when  there  is  '  tending  to  become  j  owes  the  world  a  living  which  is  The  appointment  of  a  general 

a  normal  two  wav  flow  of  investment  funds;  when  ^  obsession  for  the  welfare  of  the  quUe  an  unbearable  a.ssumption;  to  the  presidency  -  for  that  is 
^  \  .  Democratic  Party  and  for  the  per-  !  and  it  needs  also  a  recovery  of  fis-  what  his  nomination  will  amount 

Canadians  build  for  themselves  a  small  stake  in  ennial  reelection  of  a  Democratic  |  cal  sanity.  Given  these  three  sup-  to  —  will  make  permanent  the 

United  States  industry  just  as  Americans  are  build-  j  president.  This  is  something  that  |  positions,  we  think  the  man  who  extremely  dangerous  impression 

ing  a  stake  in  Canadian  developments.  j  u  worthy  of  comment  and  of  ana-  i  will  be  the  best  president  the  world  that  the  war,  hot  and  cold,  is  the 


Canadian  investors  as  well  as  Canadian  invest-  i  Democratic  Party. 


TAMCOUVER  OFFICE:  Syii*  211.  1531  Dari*  Street.  Van- 
ceaeer,  B.C..  Telephone  PAcifie  t(N2. 

LONDON.  ENG.:  <5  BUhops«ate.  E.C.  2:  Davie*  A  C*.. 
RepreaentatlT**. 

PARIS,  FRANCE:  18  Ra*  Rirhelien,  Parle  1.  Franc*. 

NEW  TORK:  111  Broadway,  R.  S.  Farley.  Repreeentativ*. 

Dtvoted  to  the  interests  of  the  investing  public  tn  the 
heUej  that  the  confidence  of  capital  u  essential  to  the 
tlobiUty  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


MONTREAL,  FRIDAY,  JANUARY  18,  1952  j  *'’8^  «  Canadian  developments. 

—  ,  - - - — - - j  Since  pre-war  days  of  19o8  and  1939  however, 

Twenty-Five  Yeorr  of  Service  I*”"'  '»  »«“> 

•  I  countries.  In  the  field  of  straight  investing  in  tn- 

Hon.  Maurice  Duplessis,  Premier  of  Quebec,  was  .  dividual  companies,  the  outstanding  change  has 


choreq  which  require  careful  study  of  alt  facts,  the 


States  investments. 

It  is  only  logical  that  this  interest  should  grow. 
It  is  a  sign  of  healthy  relationships  when  there  is 
a  normal  two  way  flow  of  investment  funds;  when 
Canadians  build  for  themselves  a  small  stake  in 


it  be  exactly  undesirable.  I  senhower  might  turn  out  to  be 

The  United  States  needs  a  sur- 1  the  miracle  man  of  the  century. 


lysis.  and  Canada  have  ever  had  will  be  only  major  function  of  guvem- 

Oddly  enough,  most  of  the  ;  the  best  available  Republican  poli-  ment;  that  everything  must  be 
things  which  have  characterized  |  tician  who  can  be  elected  president  subordinated  to  the  military  con- 
the  rule  of  this  party  over  the  ,  of  the  United  States.  j  cepLs  of  the  use  of  resources  and 

years  are  things  which  we  would  i  V  ¥  .  political  power  and  civilian  func- 


cepLs  of  the  use  of  resources  and 
political  power  and  civilian  func- 


honoured  during  the  past  week  by  his  colleagues  ,  undoubtedly  been  in  the  different  approach  of  the  |  never  countenance  in  our  own  pub-  :  The  last  few  days,  of  course.  I  tions;  and  that,  indeed,  these  latter 

in  the  National  Union  Party  on  the  occasion  of  the  |  Canadian  and  United  States  goverments  as  to  the  j  lie  affairs.  If  we  had  found  half  as  |  have  somewhat  dented  Canada’s  ,  are  of  a  secondary  nature, 

twenty-fifth  anniversary  of  his  entry  into  pro-  I  matter  of  taxing  dividends.  Tliis  is  a  matter  not  |  much  ideological  corruption  in  our  preference  for  a  president  out  of  He  may  well  prove  able  to  solve 


vlncial  pobtics  as  the  member  for  Three  Rivers,  a  i  too  difficult  to  understand. 


I  foreign  affairs  department;  if  we  '  the  Democratic  Party.  Now  that  the  foreign  problem,  if  it  is  capable 


In  the  mutual  funds  field,  which  has  grown 


Mat  which  he  has  held  ever  since  wthout  interrup-  |  jn  the  mutual  funds  field,  which  has  grown  I  Eisenhower  has  thrown  a  of  a  solution  other  than  surrender, 

oj--  ,  •  1.  .V  .  ■  •  .  tenth  of  the  boondoggling  that  has  photo  of  his  cap  into  the  ring.  But  we  are  not  sufficiently  hvs- 

to  osdiv  mLsnnder^tood  ^en-  '  :  T  ■’  ui  recent  years,  there  ^  ,  Canadians  are  climbing  on  his  terical  to  admit  that  the  dealer 

^  ♦  J  '  e  V-  ’  -•  .  '  X,-  y,  '  differences.  How  to  figure  a  yield,  in-  branches  of  the  United  States  bandwagon,  as  if  his  advent  some-  problem  is  not  a  reawakening  of 

erally  spea  mg,  <yu  si  e  o  is  own  province,  w  ic  deed  how  to  run  a  mutual  fund  and  make  a  success  |  government;  our  righteous  indig-  i  how  could  solve  all  the  world’s  civilian  rectitude  in  government, 
is  understandable  in  view  of  the  fact  that  he  is  as  ;  of  it,  is  not  always  a  perfectly  obvious  matter.  '  nation  would  have  rent  the  walls  puzzles;  this  in  spite  of  the  fact  i  civilian  patriotism  and  civilian 


sadly  misunderstood  by  a  goodly  proportion  of  his  ,  Canadians  who  are  largely  ignorant  on  U.S.  mutual  '  of  Parliament  itself, 
own  people.  He  is  painted  as  an  extreme  nationalist;  i  funds,  must  completely  rely  on  their  brokers  and  '  I*-  all  started  wIk 

A  rdijfious  a  c5ict3tor  fuid  othpr  c\^n  ^  <i^Al0rs  for  proper  ^uidsjicc  I  turner  on  pc 

more  objectonable  -  the  latter  of  course  being  j  ,  become  the  ranadian  dealer-^  neve  cbone  acclaimed 


that  Canadians  know  even  less  !  political  morals. 


It  all  started  when  our  clever  i  about  him  that  Americans  do. 


The  w'orld  will  be  the  stronger 


phrase  turner  on  page  one  some  i  The  fact  that  he  is  a  soldier  is  ^  the  sooner  civilian  government  in 
years  ago  acclaimed  Roosevelt  as  ;  accepted  as  wonderful.  Yet  the  its  full  meaning  is  restored:  when 


common  attributes  according  to  the  opposition,  of  !  ^come  the  Canadian  dealers  new  choi-e  j  president  Canada  has  ever  |  fact  that  Mc.\rthur  is  also  a  sol-  '  it  will  become  unnecessary  to  play 

everv  Premier  the  nrovince  has  had  for  genera-  i  f»D>liarize  himself  with  the  many  .shades  I  bad.  The  opinion  has  long  since  be-  '  dier  and  was.  up  until  a  few  ;  one  group  against  another,  for  the 

^  ‘  of  mutual  fund  management  in  the  United  States,  '  come  a  national  conviction  in  Can-  i  months  ago.  a  not  less  distinguish-  '  sake  of  keeping  track  of  self- 

I  (and  of  course  also  in  Canada)  for  it  is  in  the  i  ada.  Schizophrenia  is,  of  course,  ed  one,  made  him  a  ridiculous  fig-  i  generating  emergencies,  too  often 
Mr.  Duplessis  is  not  an  extreme  nationalist.  He  :  band  to  help  or  hinder  the  proper  develop-  '  a  mild  form  of  insanity;  as  is  il-  !  ure  on  the  political  scene.  (Which  ,  of  a  questionable  nature. 

!s  for  his  own  province  first  -  as  what  provincial  ;  investor  understanding  and  of  investment  ^  lustrated  by  the  fact  that  the  villi-  ;  merely  shows  that  being  an  editor  |  ^  ^ 

Premier  isn’t  —  but  his  record  shows  him  to  be  a  course  a  good  deal  of  the  responsibility  ‘  fixation  which  in  his  life  time  has  I  does  not  necessarily  make  it  pos-  j  The  one  real  claim  to  fame 

g<x»d,  staunch  Canadian.  ’The  unique  position  of  Que-  -  mnUinp-  th/.  rio-hf  coio/'tmn  rest*  tv  tv,  nv  tn  heaped  upon  the  late  Mr.  .  sible  for  you  to  understand  the  i  which  the  United  States  has  had 

bee  among  the  provinces  —  with  its  French  culture,  .  ,<■  mC  *  .  t  n  "t  King  had  to  do  vv-lth  the  su.spicion  !  editorial  mind).  i  since  its  inception,  that  which  sets 

language  traditions  and  its  big  Roman  Catholic  t  tv  h  i  it  Proves  however  is  this.  |  it  apart  from  all  other  countries. 

....  _ ...  _ _  fullv.  Some  idea  must  be  had  about  the  load,  the  Canadian  nrime  minister  the  Me  will  climb  on  any  bandwsigon,  ;  ;«  its  creation  from  the  verv  start 


fact  that  Mc.\rthur  is  also  a  sol-  '  it  will  become  unnecessary  to  play 
dier  and  was.  up  until  a  few  ;  one  group  against  another,  for  the 
months  ago.  a  not  less  distinguish-  '  sake  of  keeping  track  of  self- 
ed  one,  made  him  a  ridiculous  fig-  !  generating  emergencies,  too  often 
ure  on  the  political  scene.  (M'hich  |  of  a  questionable  nature, 
merely  .shows  that  being  an  editor  |  lyt  i|i  y 

does  not  necessarily  make  it  pos-  j  The  one  real  claim  to  fame 
sible  for  you  to  understand  the  |  which  the  United  States  has  had 
editorial  mind).  ,  since  its  incention.  that  which  sets 


borrowed  money  to  buy  case  of 
w'hisky  and  save  40  cents  a  fifth. 
On  Friday  found  $11.10  deducted 
from  .$80  pay  cheque  iiustead  of 
u.sual  $10.  Figured  out  new  annual 
income  tax  at  home  that  night: 
$.567  for  himself  and  wife  (no  chil¬ 
dren)  instead  of  $509.  Realized  at 
week-end  he  had  neglected  to  fill 
gas  tank  in  car;  paid  extra  six 
cents  on  12  gallons. 

The  new  tax  law,  all  told,  is  ex¬ 
pected  to  bring  in  $5,691,000,000  a 
year  in  new  revenue- $2,280,000,- 
000  from  higher  individual  income 
taxes,  $2,207,000,000  from  corpora¬ 
tions  and  $1,204,000,000  from  the 
higher  excises.  And  even  at  that 
the  Federal  budget  is  expected  to 
show  a  substantial  deficit.  —  New 
York  Times. 

IT  IS  AN  IDEA  ! 

When  he  was  on  the  coast  re¬ 
cently,  Premier  Manning  of  Al¬ 
berta  suggested  that  if  British 
Columbia  and  Alberta  would 
amalgamate  they  would  form  an 
ideal  economic  unit.  The  Calgary 
Herald  has  been  having  a  lot  of 
fun  w’ith  the  proposal.  Its  impli¬ 
cations,  it  says,  are  practically 
without  limit. 

The  Herald  would  call  the  new 
province  ’’British  Calberta.”  It  j 
would  give  it  a  slogan  something  , 
like  this:  “The  land  of  suntfhine;  ! 
the  vacation  land  that  really  has 
everything;  the  only  province  with 
nine  national  parks  and  undoubt¬ 
ed  possession  of  all  the  real  moun-  , 
tains  in  Canada;  the  home  of  the 
totem  pole,  the  stampede,  the  j 
salmon  and  the  buffalo.”  Its  1 
motto  would  be  "Splendor,”  the  i 
first  word  on  the  British  Colum-  i 
bia  coat  of  amps. 

The  new  province,  the  Herald 
points  out,  would  be  “a  humdinger 


of  a  province.’’  Where  els#  in  Can¬ 
ada  it  asks  would  there  be  a 
province  with  a  hospital  scheme 
$12,750,000  in  the  red  and  an  oil- 
encased  provincial  surplus  of  $20,- 
000,000  ? 

In  spite  of  all  this  spoofing,  Bri¬ 
tish  Columbia  and  Alberta  are 
rapidly  comirtg  together  econo¬ 
mically  and  in  other  waj's.  We 
are  exchanging  both  people  and 
products.  Our  interests  are  merg¬ 
ing 

More  Alberta  wheat  will  prob¬ 
ably  flow  to  t  he  Pacific  Coast  this 
year  than  in  any  recent  12 
months.  Our  great  cellulose  fSant 
at  Prince  Rupert  is  sending  its 
products  to  be  further  manu¬ 
factured  at  Edmonton’s  new  $50,- 
000,000  celanese  plant.  One  of 
these  days  Alberta  oil  will  be 
flowing  through  pipelines  to  Bri¬ 
tish  Columbia  industries.  —  Van¬ 
couver  Province. 
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presidency  does  not  claim  that,  in  is  what  made  it  the  envy  of  the 
his  heart  and  mind,  “America  world;  this  is  the  prototype  after 


with  pursuing  such  a  course.  In  the  fields  of  edu¬ 
cation,  health,  freedom  of  worship  and  other  im¬ 
portant  directions,  the  rights  of  the  English  speak¬ 
ing  and  Protestant  minorities  have  been  meticulous¬ 
ly  observed. 


commands  the  respect  and  admiration  of  his  fol-  sgnui,  however,  the  educational  e 
lowers.  He  has  a  reputation  for  getting  things  done;  !  t^®  sales  Irives  will  have  to  good 

and  they  are  almost  invariably  things  which  are  j  - 

for  the  ultimate  g(X)d  of  the  province  —  and,  ac-  |  A  Badly  Need0d  CrUSade 

cordingly  for  Canada  tis  a  whole.  j 


¥  *  ¥  I  his  heart  and  mind,  America  j  world;  this  is  the  prototype  after 

There  are  other  illustrations.  |  Comes  First.”  Taft  does;  that  is  j  which  some  day  the  race  will  form 

or  instance,  we  applaud  the  bull-  ,  why  he  is  so  unwelcome.  |  its  affairs. 

oglike  refusal  of  the  British  gov-  ■  This  observer,  having  spent  his  True,  this  civilian  society  is  be- 
rnment  to  throw  its  military  and  j  childhood  in  that  part  of  the  world  |  jng  debauched  by  the  idiotic  equal- 

:onomic  re.sources  into  the  com-  j  where  personal  glamor  was  fre-  j  itarianism  that  has  been  grafted  | 

ion  survival  pool  of  western  Eu-  quently  imposed  on  a  country  —  j  ©n  to  it  in  recent  vears.  To  make  | 


bee  among  the  provinces  —  with  its  French  culture,  .  „  t-C  ,  "I  ^  j  suspicion  !  editorial  mind).  ,  since  its  inception,  that  which  sets  | 

language  traditions  and  its  big  Roman  Catholic  t  h  however  is  this.  |  it  apart  from  all  other  countries.  | 

tnov-itnhtv  TTresents  sTTecinl  nrohlems  must  be  had  about  the  load,  the  ,  Canadian  prime  minister  the  Me  will  climb  on  any  bandwagon,  is  its  creation  from  the  very  start! 

jorty  n  .^.  ■  cost  of  operating  the  fund,  the  question  of  what  United  States  ever  had  at  Ottawa,  as  long  as  the  man  running  for  the  of  a  .strictly  civilian  society.  This 

for  the  provincial  lepslator.  He  could,  possibly  with  a^j.g  based  on,  etc.  Remember?  ‘  presidency  does  not  claim  that,  in  is  what  made  It  the  envy  of  the  ■ 

some  advantage  to  his  posirion  at  the  polls  instances  it  will  be  found  that  the  term-  ^  ¥  j  his  heart  and  mind,  “America  world;  this  is  the  protots^pe  after  j 

a  pobey  of  pandering  to  the  ina3orit\  group  ana  .  ,  ,  There  are  other  illustrations.  Comes  First.  Taft  does;  that  is  which  some  day  the  race  will  form  ! 

diecriminating  against  the  minority.  'The  Duplessis  ‘  .  i  For  instance,  we  applaud  the  bull-  ,  why  he  is  so  unw'elcome.  its  affairs.  | 

administraUon  cannot,  on  any  grouds.  be  charged  Canada.  It  is  not  too  difficult,  however,  |  refusal  of  the  British  gov-  '  This  observer,  having  spent  his  '  True,  this  civilian  society  is  be-  ' 

with  pursuing  such  a  course.  In  the  fields  of  edu-  separate  the  wheat  from  the  chaff  --  and  both  !  ernment  to  throw  its  military  and  j  childhood  in  that  part  of  the  world  |  ing  debauched  by  the  idiotic  equal-  i 
cation  health  freedom  of  worship  and  other  im-  commodities  are  to  be  found  in  this,  as  in  |  economic  re.sources  into  the  com-  j  where  personal  glamor  was  fre-  j  itarianism  that  has  been  grafted  : 

portant  directions  the  rights  of  the  English  speak-  |  ^  of  investment  securites.  j  mon  survival  pool  of  western  Eu-  quently  imposed  on  a  country  _  j  to  it  in  recent  years.  To  make  | 

ing  and  Protestant  minorities  have  been  meticulous-  '  United  States  investment  funds  will  prove  to  be  .  »ope.  to  which  geographic  complex  either  by  primogenitur  or  oratory  government  strictly  and  officially  j 

'  attractive  once  Canadians  know  more  about  them;  '  undoubtedly  belongs.  Yet  it  is  |  --  does  not  trust  glamor.  It  ha.s.  an  arm  of  the  military  part  of  the 
ly  oDservea.  ■  .  j-  •  ,  .  .  j  j  unspeakably  awful  when  Bob  Taft  •  all  too  often,  been  the  kiss  of  death  j  executive  branch  w’ould,  however, 

A  dictator  the  Quebec  Premier  may  be  in  some  JUs  as  ana  lan  inves  men  un  s  prove  a  rac  iv .  i  gygggg^^g  that  the  ttnited  States  j  of  political  systems.  Nor  do  we  |  merely  weaken  the  concept  per- 1 

respectE,  but  he  is  a  benevolent  dictator;  one  who  to  varv-ing  degress  in  the  course  of  the  years.  Once  '  Q^ght  to  start  looking  to  its  owm  !  think  that  it  is  the  general’s  as  yet  j  manently.  j 

commands  the  respect  and  admiration  of  his  fol-  sRnio,  however,  the  educational  effort  put  behind  j  house  before  going  gallivanting  .  unv'erified  glamor  that  makes  |  Even  “isolationi.sm”  ought  to  be  j 
lowers.  He  has  a  reputation  for  getting  things  done;  1 1^®  sales  Irives  will  have  to  good.  around  the  globe  looking  for  the  ;  Canadians  think  he  would  be  a.  j  preferable  to  the  Canadian  neigh- j 

and  they  are  almost  invariably  things  which  are  j  -  grail  that  has  long  since  broken.  ,  good  president.  It  is  simply  that  he  por.  Aside  from  all  this,  however.  | 

for  the  ultimate  good  of  the  province  -  and,  ac- |  A  Bodlv  Needed  CrUSOde  i  Personally  we  think  Taft  is  right  is  committed  to  Truman’s  foreign  the  best  president  that  Canada 

,  ,  I  ^  '  I  as  rain,  even  if  he  does  not  have  |  policies;  which  is  the  twent}.->ear  could  have  at  Washington  would 

'  Accotxling  to  a  Canadian  Press  dispatch  from  !  enough  charm  to  flush  a  Canadian  ;  old  foreign  policy  of  the  Democra-  j  pe  a  president  who  will  be  truly 
The  tremendous  development  of  Quebec  s  natural  ,  Canadian  director  of  the  ^  out  to  vote  for  him  by  proxy.  ;  tic  party  that  must  sweet-oil  the  good  medicine  for  his  own  coun¬ 
resources  in  recent  years  probably  ha.s  been,  in  some  i  .  ,  .  .  r,*  a  marVa  orn  r'r'T  \  k  -o  a  i  "’®  Canadians  have  been  stress-  world,  even  if  it  kills  it.  .  try.  And  that,  we  venture  to  say,  i 

respects,  due  to  fortuitous  circumstances.  It  has  «  v  *  ^  !  ing  heavily  the  independence  which  .  Since  the  general  has  a  good  |  would  be  Bob  Taft. 

been  paralleled,  in  greater  or  lesser  degree,  in  other  ;  ®  ^  wage  o  er  ^  >  the  Ford  of  Canada  manage-  i  achieved;  the  fact  that  I  chance  to  beat  Taft,  the  party  of  |  ■■  . .  . . .  | 

provinces:  but.  with  the  possible  exception  of  Al-  :  ui®ut  as  a  ’  fake  ’  and  charged  that  the  company  ^e  determine  our  own  national  ]  Roosevelt  and  Truman  may  be  fed  .  FORUM 

berta,  Quebec  has  been  in  the  van  Credit  for  this  P’^>'  crusader  against  the  Canadian  future,  wdth  onlv  secondary  or  ter-  to  the  editorial  wolves  —  Tempus  . _ , 

hardly  can  be  denied  the  government,  the  policies  labour  movement.”  |  tiary  reference  to  the  “mother  last  vveek  at  least  had  the  gra- 1 

of  which  unquestionably  have  been  a  considerable  ^  On  the  ^'usader  charge,  the  UAM'  head  was  ,  f run  S  JditoriMryou  !  St^'et^do  the  tn^k.  ^  ’  Of  all  debts,  men  are  least  will- 

factor  in  attracUng  the  outside  capital  without  nght.  Ford  of  Canada  is  trying  to  P'a.v  right  to  an  Am^er-  But. ‘while  Ei.senhower  has  be- 1  ing  to  pay  taxes.-Emerson,  1841. 

w'hich  much  of  the  new  development  would  have  citisader  without  a  doubt,  but  it  is  not  crusading  “America  Comes  come  the  choice  of  radio  and  press  j  Last  week  U.S.  taxpayers  were  , 

been  impossible.  against  the  labour  movement:  it  is  crusading  for  ;  ••  without  at  once  lining  him  pundits  in  Canada,  this  .space  still  |  particularly  unwilling.  They  felt  i 

The  Financial  Times  has  referred,  on  more  than  the  right  of  management  being  permitted  to  do  the  j  up  with  isolationism.  thinks  that  Taft  would  make  a  [  the  first  pinch  of  the  new  tax  law, 

one  occasion  in  the  past,  to  Mr.  Duplessis'  keen.  't  h!  paid  to  do,  which  is  to  dictate  the  operat-  i  Because  there  is  some  evidence  better  president  and  that  has  j  many  provLslons  of  which  have  just 

end  constructive  interest  in  the  pulp  and  paper  ^ng  policies  of  a  company.  More  and  more  in  recent  that  Republicans  are  a  little  more  party,  untied  to  any  glamorous  gone  into  effect.  These  were  some  | 

industrv  of  the  province.  It  is  Quebec’s  greate3^  I  year.s.  union-inserte<i  clauses  in  labour  contracts  '  hardheaded  in  such  matters,  and  j  apron.s  by  gold  braid,  might  be  a  j  of  the  things  that  happened  to  one 

,^<1  induKr,.,:  ,r.<i  th,  l»v«  wndrt  to  re.trict  the  nsrhts  ot  m.nae.mmt  :  “fl''  J"/'’  "«  '»"•  I  f P"'*' *»  !  ‘*TSrv  «T?60  ''  “ 

Premier,  more  than  any  one  man  out.side  of  the  ,  matters  which  ought  to  be  the  function  of  man-  ’  self-inflicte(l  needs,  presidential  politics  until  most '  Shrewdly  anticipated  cent  -  a-  I 

_ A 4 J _ 1.  4 _  Ji  _  _ 4  a  D'AfrXin  t  a  nH  n®*  O  n  Q  CT<»»V1  ^  a  1^*4  a  A  11  ♦  *  ..  ...,1  ..  . 


and  one  of  Canada’s  greatest,  industries;  and  the  ^^v®  tended  to  restrict  the  rights  of  management 
Premier,  more  than  any  one  man  out.side  of  the  '  ^  matters  which  ought  to  be  the  function  of  man- 


industrv-,  has  done  much  to  keep  it  on  a  sound  a^ement  and  management  alone.  All  too  often,  of  i  makers  behave  as  if  I  every  other  paper  had  committed  I  pack  increase  on  cigarets  and  told 


and  prosperous  basis. 


late,  have  we  seen  walk-outs  in  protest  to  the  dis- 


Even  if  Mr.  Duple.ssis’  service  to  his  province  charge  of  workers.  | 

were  drawing  to  a  close  —  and  there  is  no  evidence  }  If  a  union  —  or,  as  ha.s  often  been  the  case,  a 

whatever  that  it  is  —  he  could  look  back  with  real  •  group  of  workers  acting  on  their  own  initiative  —  [ 

satisfaction  to  a  job  well  and  truly  done.  As  it  Ls.  i  is  to  be  allowed  to  dictate  the  employment  police.s  i 

by  all  the  signs  and  portents,  he  can  look  forward  :  of  a  company,  how  is  management  to  be  expected  ! 

locarrjing  on  the  good  work  for  some  time  to  come,  j  to  manage  efficently?  i 

i  As  matters  have  been  tending,  it  is  time  for  a 
Not  So  Popular  .  cru.sade  on  the  part  of  management.  A  solution  to 

I  the  problem  must  be  found  if  business  is  to  'oe 
Confirmation  of  tbe  charge  that  legislation,  passed  I  maintained  on  an  efficient  basis;  and  it  must  be 

in  the  djnng  day.®  of  the  last  session  of  federal  found  soon.  The  deficiencies  of  our  labour  laws  —  • 
Parliament,  banning  resale  price  maintenance  was  or  more  properly,  perhaps,  the  enforcement  of  i 


I  it  were  an  abomination  should  a  I  itself), 
i  Republican  one  day  be  elected  |  # 

president.  !  Compleli.,; 


his  wife  to  buy  six  cartons  at  the 
If.  )f  ;  grocer’.s  MCednesday.  Grocer  Hmit- 

ii..l;n.Avn  as  to  his  ;  ing  customers  to  one  carton.  Also 


Will  Quebec,  Like  New  England  States, 
Lose  Its  Cotton  Industry? 

By  JOHN  VV’.  NORTH 

(Mr.  Nortli,  a  well-known  writer  nn  national  affairs,  io  welromcH  aiain  as  a  eonlrlhutor 
to  The  Financial  Times,  with  this  thought-provokina  artifl*  on  a  possible  threat  to 
Canada's  cotton  industry. 1 


steam-rollered  through  both  committee  and  the  them  —  have  become  alarinalv  obvious-  and  onlv  '  Canadian  cotton  mill  to  j  steadily;  and.  even  now,  with  the  I  Southern  states,  the  Daily  News 

„  .  .  .  oecome  gianngiv  obvious,  and  onl>  mttnn  inriii«trv  hit  hv  a  had  de-  Record  adds,  are  exDectine  a  con- 


two  Houses  was  found  in  proceedings  at  the  recent 
meeting  of  the  British  Columbia  Liberal  Party. 


a  .show-down  .such  as  the  Ford  of  Canada  apparently 


Georgia? 

The  idea  sounds  preposterous; 


cotton  industry  hit  by  a  bad  de-  Record  adds,  are  expecting  a  con- 
pression  and  employment  reduced,  tinuing  migratioj  of  plants  from 


eeiing  oi  me  tintisn  coiumhia  Liberal  i  arty.  j  is  determined  to  bring  about  wdll  force  responsible  '  is  it  ?  Quebec  is  next-door-  the  unions  are  demanding  heavy  New  England.  Accessible  raw  mat- 
A  resolution  .submitted  by  the  executive  commit-  government  auLhonties  to  consider  the  ultimate  neighbour  to  the  New  England  \  incre^.ses.  erials.  and  a  large  pool  of  Anglo- 

tee  to  the  convention  in  Vancouver,  which  endorsed  outcome  of  the  current  trend  in  the  field  of  man-  states,  which,  for  more  than  20  !  Moreover  both  the  United  Tex-  Saxon  workers,  expansion  of 


the  federal  legislation,  was  withdrawn  in  the  face  .  agement-labour  relations. 


y€ar.s,  have  been  losing  one  cotton  |  tile  Workers  of  America  and  the  southern  markets,  and  generally 


of  strong  attacks  by  delegates  from  different  parts  i  Mr.  Burt,  in  his  strictures  on  the  Ford  Motor  Co.  i  f"*!'  another  to  the  southern  Federation  of  Catholic  Textile  fair  tax  structures  were  the  rea- 

of  the  province.  According  to  a  Canadian  Press  dis-  [  of  Canada,  is  letting  the  union  cat  out  of  the  ba-’  '  in  an  accelerating  exodus  Syndicates  are  bitterly  opposing  sons  given.  They  als.3  expect  to 

patch  from  t'ne  convention.  G.  A.  A.  Herden.  presi-  The  UAW  ostensiblv  dLsassoHated  itoelf  frr>m  th.  .  industry.  Authorities  seem  to  any  labour  agreements  in  which  make  an  even  bigger  dent  in  the 
dent  of  the  Victoria  Liberal  as-sociation,  .said  “re-  !  vvhndsor  la^Sou  •  management  rights  are  .set  out.  North  American  cotton  market  by 

*  ft  ,  expressed  disapproval  of  the  ^  They  have  pursued  a  consistent  a  continued  program  of  plant  re- 

was  esigne  o  o  se  e  |  lawles.sness  which  accompanied  it.  His  union,  how-  first  glance  there  may  seem  policy  of  fighting  job  assignment  habilitation  and  modernization 

antl-social  practice  of  cut-throat  competition.  '  ever,  supported  the  workers  in  their  demands  for  ;  to  he  business  logic  in  moving  changes  and  incentive  plans  which  which  permits  high  efficiency  op- 
Charks  Defieux  of  Richmond  warned  that;-  “the  the  re-engagement  of  the  trouble  makers;  and  now  !  these  mills  clo.ser  to  the  major  are  aimed  at  higher  efficiency,  eration. 
poBition  of  the  Liberal  parly  with  the  small  mer-  ^  be  charges  the  company  with  embarking  on  a  '  .source  of  raw  material,  the  great  Mill  operators  in  arbitration  hear-  AF  ¥  * 

chanty  of  B.C.  today  is  very  low  indeed  as  a  result  !  crusade  against  organized  labour!  |  cotton  fields  of  Georgia  and  other  ings  have  repeatedly  pointed  out  Pos.sibility  of  Quebec  mills  fol- 

of  this  legislation.  ’  j  The  UAW  leader,  and  thase  of  many  other  trade  |  Southern  states;  but  this  has  been  that  shackling  of  company  opera-  shifting  their  oper- 

In  debate  on  the  iegrislation  in  the  Houae  of  Com-  union  organizations,  wouM  be  much  better  occupied  !  ^  minor  factor  in  the  big  trek.  |  ations  to  the  southern  states  seems 

mons,  Progrcs.sive  Conservative  members  charged  '  in  makine  an  honest  pffort  tn  fimi  rnmmnn  o-mnnH  i  'transportation  costs  do  not  mean  at  the  mercy  of  their  competi-  jjjnaii  when  one  considers  the  in- 
o,.t  .uppon  pov.n,„». 

Sr^enri^rmfJhT'mpir'^  T'""""  More  important  to  New  England  State.s.  mills  which  ‘  pulled  up 

am  d  t  might  imply.  The  charge  was  along  pre-conceived  decisions  as  to  what  they  must  mill  owners,  according  to  a  recent  AF  A8  *  ^-beir  stakes  and  moved  awav. 

vlgourcmsly  denied  by  sponsors  of  the  legislation:  get  out  of  the  deliberations.  article  in  the  trade  paper.  Daily  New  England,  according  to  the 

but  developments  at  the  B.C.  provincial  conven-  News  Record,  of  New  York,  have  Daily  News  Record  article,  has  There  is  also  a  large  trained  | 

tlon  would,  nevertheless,  suggest  that  there  was  —  ,  ■  -  .  .. , —  been  unwise  legislation,  burden-  complained  bitterly  that  the  South  labour  force  available  in  commu- 

Rt  least  some  justification  for  it.  CufT  Comments  On  Current  Events  some  taxation,  soaring  labour  costs  i.s  “raiding”  its  industrie.s.  And  ^ti^  of  Quebec,  (^tarir  and  the 

The  chief  executive  of  one  of  Canada’s  largest  - - -  in  the  north  and.  above  all,  a  major  Ted  Forbes,  executive  vice-pres-  Maritimes  whero  Cana  lan  mills 

mewhandlsing  organizations,  E.  G.  Burton,  presi-  ^  with  three  burglaries  in  a  Mont-  loss  of  control  by  the  mills  to  the  ident  of  the  Cotton  Manufacturers’  are  now  locat^  but  a  tram^ 

dent  of  Simpsons  Limited,  was  quoted  as  expressing  real  court  used  his  knowledge  of  bricklaying  -  hmons  in  matters  governing  the  f  if  manlgement  ^  hlmst^rby 

doubts  In  a  recent  address  in  the  United  States  with  required  during  a  term  in  the  penitentary  —  to  gain  us  rys  eompe  i  ive  post  ion.  assertion  that  the  strong  union  objection  to  every 

....  .  . .  -  .  ....  ...  tn  th/>  KnrO'lor'iTElJ^  •nfA'mAe.Ae  *T*  ‘  ^  _  .  .  .  .  .  ,  _ 


at  least  some  justification  for  it.  I  Curt  Comments  On  Current  Events 

TTie  chief  executive  of  one  of  Canada’s  largest 

merchandising  organizations,  E.  G.  Burton,  presi-  ^  charged  with  three  burglaries  in  a  Mont- 
dent  of  Simpsons  Limited,  was  quoted  as  expressing  court  used  his  knowledge  of  bricklaying  — 

doubts  In  a  recent  address  in  the  United  States  with  during  a  term  in  the  penitentary  —  to  gain 


access  to  the  burglarized  premeses.  'The  wages  of 
Sin! 


regard  to  the  enforcibllity  of  the  legislation  which,  ourgianzed  premeses.  The  wages  of  Cotton,  more  than  many  other  northern  textile  industry  has  just  nece.ssary  plant  reorganization  and 

strikes  at  the  very  roots  of  freedom  of  trading  by  textile  biisinesses,  is  a  keenly  com-  failed  to  hold  it.s  competitive  posi-  1'’  attempt  at  reducing  costs 

which  Individuals  or  companies  can  sell  how  they  AF  AF  AF  petitive  affair  subject  to  fluctuat-  tion.  New  England,  he  said,  has  through  improved  manufacturing 

Bke,  where  they  like  and  at  whatever  price  they  like.  President  Truman  either  has  definitely  decided  ing  markets,  raw  material  costs  driven  out  a.  large  part  of  its  once  methods. 

Judging  by  the  expressions  of  opinion  emanating  I  not  to  accept  re-nomination  or  he  has  political  aud  a  host  of  other  factors.  Com-  great  textile  industry  by  unwise  Tariffs  on  yams  and  fabrics 

from  various  sections  of  the  country  -  particularly  courage  plus.  A  demand  for  a  five  billion  dollar  tax  Pl^t®  control  of  the  management  legislation  hurden.some  taxes  and  coming  In  from  the  U.S. A.  does 

^  a  .  .  ,,  ....  ,  ^  1  4.  ^  »  1^44.*  of  thc  business  bv  manaceiTient  is  complete  lack  of  control  of  labour  give  Canadian  mills  .some  protec- 

from  merchants  in  smaller  communitites,  who  fear  boost  pyramided  on  last  year  s  painful  tax  increase.  „eceggaTtTmee^  activitie.s.  permitting  the  unions  Ln;  but  events  of  the  pa^t  few 

that  big  retail  organizations  in  larger  urban  centres  can  hardly  be  considered  as  good  election  amunl-  reflected  In  to  destroy  the  mills’  competitive  month.s  have  shown  that  big  U.S. 

will  benefit  at  their  expense  —  the  government  is  tion.  production  and  sale.s  schedules,  A  position,  plants  can  still  undersell  Canadian 

going  to  be  very  unpopular  should  it  attempt  to  AF  AF  AF  hampering  of  this  freedom  rob,s  “No  region  can  expect  to  hold  its  li'rus  iu  the  Canadian  market 

enforce  the  legislation  to  the  letter.  It  may  be,  in  Formal  start  of  drilling  operations  at  Ivry,  in  any  mill  of  its  chance-s  of  meeting  indu.stry  unle.s.s  they  jirolect  their  thanks  to  their  efficient,  low-cost 

view  of  the  reaction  to  It  in  many  quarters  that  the  Laurentians  north  of  Montreal,  for  titanium  unfettered  competition,  competitive  po,sition”,  he  said,  production  scheme, 

this  will  not  be  done;  but,  should  such  prove  to  be  provides  another  example  of  scenec  beauties  and  ^  extent,  the  unfavourable  The  North  ,simply  hasn’t  done  it.  If  tariffs  cannot  counter-balance 

the  case,  why  the  high-handed  method  of  getting  vacationing  facilities  being  sacrificed  on  the  altar  of  factors  of  New  England  are  pres-  The  South  has  never  cut  wages  a  continuation  of  higher  operating 

..  mu  *•  *u  •  J  .  •  1  T  1  .  J  ,  .  .u  ®nt  m  Quebec  province  where  far  under  New  England  milLs,  North-  costs  here  certainly  some  answer 

It  on  the  statute  books?  The  opposition,  in  the  industrial  progress.  Ivry  is  located  almost  m  the  bulk  of  the  Can-  ern  millmen  have  rai.sed  wages  must  be  found.  Perhaps  it  will  be 

course  of  the  debate,  was  quite  prepared  to  accept  i  geographical  centre  of  Montreal  s  favorite  vacation  adian  cotton  industry  is  located,  faster  than  the  South  could  keep  the  an.swer  found  by  the  New  Eng- 

an  amendment  which  would  premit  of  government  |  land.  M’age  rates  here  have  climbed  pace’’.  land  mills. 
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W.  J.  T.  Adamien.  C.A.  J.  WMley  Mofrisea,  C.A. 
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PERRY  SECRETARIAL  AGENCY 
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SAFETY  DEPOSIT  BOXES  &  SILVER  STORAGE  VAULTS 


1455  Union  Avtniio 


Monfrtol 


HA.  0251 


Greenshields  &  Co  Inc 
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WORKING  WITH  CANADIANS  IN  EVEKY  WALK  OF  LIFE  SINCE  111? 


' '.I 'I 


TFI!:  I  INANTF'!,  T'MJCS.  JAM  ARV  18,  lOo? 


HINTS  TO  INVESTORS 


Too  Many  Papers?  I 
I  am  interested  in  the  following  | 
ntocks:  Consolidated  Paper,  Great  | 
I^kes  Paper,  Massey-IIarris,  Mac-  i 
Millan,  Bloedel  I,imiled,  St.  Caw-  : 
rencc  Corporation. 

Do  yon  consider  t’i’.es:'  stocks  a  i 
hold  at  the  present  prices?  I  am  j 
wondering  whether  may  he  ‘ 

facing  a  period  of  deekning  prices  j 
when  all  stocks  drop  in  value. 
—  C.K.,  Windsor. 

All  of  these  companies  are  doing  1 
well  and  early  pro.spects  appear  fa-  | 
vourable.  Situation  surrounding  ' 
Massey-Hai  ris  is  refei  ied  to  else-  I 


INQUIRIES  from  subscribers  in  ‘ 
regard  to  their  investments  and  I 
I  problems  are  invited.  Answers  | 
!  are  based  upon  information,  which  ! 
!tHE  financial  times  believes' 
j  reliable,  fair  and  unprejudiced,  but  i 
!  beyond  the  exercise  of  care  in  ‘ 
securing  information,  THE  FINAN-  j 
CIAL  TIMES  cannot  assume  re-  ‘ 
sponsibility.  j 

Inquiries  must  bear  the  rigna-  | 
ture  and  address  of  the  writer  in  j 
order  to  receive  attention.  An-  { 
swers  thought  to  be  of  public  in-  | 
terest  will  be  published.  Stamped,  i 
addressed  envelope  or  postage  : 
should  accompany  all  inquiries,  j 


- - — - - ,  — |j,o(  Ro’-.’l  E!;  I:  Eldg.  pui  taieiitH  in  Canada.  He  succeed.? 

coTrrn  c  invistmint  rscommindations  - 

l;3  I  coMMms  &  analyses 

!  _ _  made  bv  The  Biitish  Ameiican  company's  exploration  and 

“Canada  Southern  Oils.”  An  factors  up  to  date,  is  contained  in  i  appointment  of  j  pioduction  activities  in  British 

$2.71.  Last  year  (  would  establish  a  new  record  for  informational  bulletin  on  this  com- ,  Jame*  Richardson  &  Sons  January  W.  Gillespie  as  manager  of  |  Columbia.  Alberta,  f5askatchewan 

e  to  chaotic  con- j  1951,  mcrca.sed  cosi-s  and  taxes  been  made  available  by  I  Investment  Securities  Review.  exploration  and  production  de-  '  and  Manitoba. 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


Toronto  1,  Ont.i 


B.-.A.  OIL  APPOINTMENT 

Toronto.  .Announcement  i.- 

made  bv  The  British  American 


—  $3.15;  1950  -  $2.71.  Last  year  j  would  establish  a  new  record  for  informational  bulletin  on  this  com-,  James  Richardson  &  Sons  JaUiuary 

was  a  bad  one  due  to  chaotic  con-  1951,  incrca.sed  cos..3  and  taxes  p^ny  has  been  made  available  by:  Investment  Securities  Review, 

ditions  in  leather  market  and.  in  would  make  for  some  reduction  m  |  oalrdner  &  Co.,  Ltd,.  Toronto,  i  Other  items  included  in  the  review 

a  letter  to  shareholders  last  month,  earnings  from  previous  year  s  le-  'pbe  holdings  of  the  company  in  i  are  a  long  list  of  common  and  pre- 

Iire.sident  foreca.st  an  operating  !  vel.  It  is  rea.sonable  to  as.sume.  .  Saskatchewan  have  come  into  the  ferred  stocks,  and  bonds,  their  div- 

iDss  of  some  dimensions  for  year,  j  however,  that  dividend  require-  :  pmeiight  through  the  discovery  of!  idend  rates  and  yelds.  (Address 

Indicating  that  there  wa.s  evidence  '  nients  on  stock  will  be  shown  cov-  ^be  light  oil  in  the  Swift  Current!  Noel  Fowler.  James  Richardson  & 
the  worst  wa.s  over,  he  stated  that !  ei-ci  with  a  w.ds  margin  to  spare;  (Address  Art.  Chapman,'  Sons,  Main  Street,  tVinnipeg.) 

maintenance  of  dividend.^  was  end  pre.sident  has  indicated  that  cairdner  &  Companv  Ltd.,  330,  iw;  * 

justified  by  increased  value  of  in-  pro.spects  arc  for  a  continued  high  g^y  street.  Toronto.)'  “Scurry  Oils".  Details  on  this 

vestment  income  and  profit  from  company’s  ^  ^  ^  I  fompany's  program  have  been 

pio  uc  s  in  .o.  “Convertible  Debentures".  A  cir-  made  available  through  Ross 

Powell  River  Co.  stock  is  sell-  |  puigp  di.scu.ssing  these  securities  !  Knowles  &  Co.,  Toronto.  The  com¬ 
ing  around  2894  and.  on  basis  of  i  briefly  has  been  i.ssued  by  Mcl^^od,  i  PanJ'  has  just  announced  a  good 

existing  capitalization  -  shares  !  Young,  Weir  &  Co.  Ltd.,  Toronto,  i  strike  in  the  New  Norway  area 


sale  of  securities.  In  1950  invest¬ 
ment  income  ariounted  to  .$115,225 


as  again.sl  dividend  laouirements  i  ing  around  2894  and.  on  basis  of 


of  $150,000. 


products  in  1952. 

Powell  River  Co.  stock  is  sell- 


existing  capitalization 


.  of  Donnell  &  Mudge  ,  were  .split  3  for  1  in  October  la.st  ,  gome  of  the  more  attractive  issues 


.viassey-hiarris  is  reierreu  to  eise-  |  '  ,  Ltd.  for  3  years  1918  to  1950  on  -  a  total  of  $1.52  a  share  was  i  .bjc  natVirp  VrpVpaHMUH’  i'ArtH- 

wheie  on  this  and  stock  ap- j  price  increase,  which  would  |  '  •‘^t..ck  have  been  as  follows:^  paid  on  account  of  1951  opera-  ’  j.pgg  Barlow'  McLeod  Young 

pears  worth  holding  on  to  on  basi-s  I  justified  in  view  of  the  1948  -  $1.02;  1949  -  $2.98  a  .share  |  tions;  which  indicates  a  yield  basis  ^  Co  Ltd’  .50  King  Street 

of  income,  combined  with  market  premium  on  U.S.  sales,  but  |  net  loss;  19.50  $1.78  a  .share,  j  of  approximately  5t.,  per  cent.  West.  Toronto.) 

possi  1  1  les.  t  of  course,  Isiclcing'  any  Dividend  is  $1  a  share,  cumulative  i  Stock  is  on  a  dividend  basis  of  25  j  jy*  V  V 

MacMillan.  Bloedel  Ltd.,  is  cur-  official  confirmation.  **  [  annual  basis,  and  payments  due  cents  a  share  quarterly,  but  dir-  j 

rently  engaged  in  a  large  scale  i  October  1st  and  January  1st  last  ectors  pursue  a  policy  of  paying  1  ^  "Afetals  .  The  January  issue  of 

program  of  expan.sion.  Company  -  better  balance  be-  !  omitted,  which  indicates  that  periodical  extras.  j  the  Barometer,  published  by  Ross, 

occupies  a  dominating  position  in  demand  in  news-  =  1951  was  a  bad  year  for  company.  Company  earned  $6.45  a  share  |  "h>«all  Limited,  Vancouver,  con- 


A'oung,  Weir  &  Co.  Ltd.,  Toronto,  i  O'l  strike  in  the  New  Norway  area 
Some  of  the  more  attractive  issues  1  ®f  Alberta.  (Address  L.  W.  Scott, 
of  thi.s  nature  are  featured.  ( Add-  i  Ko-'’®  Knowles  &  Co.,  330  Bay 
ress  Len  Barlow',  McLeod,  Young,  i  Street,  Toronto  1.) 


West.  Toronto.) 

*  * 


“Newsprint;  Custodian  of  Free-  j 
doin’’.  In  their  Canadian  Letter 


rently  engaged  in  a  la.^e  scale 

program  of  expansion.  Company  ^ 

occupies  a  dominating  position  in  ^  ,  j  j  j  . 

,  ^  -r.  ,  tween  supply  and  demand  in  news- 

lumber  industry  on  Pacific  Coast  ’k  «  v. 


eriodical  extras.  '  Barometer,  published  by  Rosa, 

Company  earned  $6.45  a  share  I  "hittall  Limited,  Vancouver,  con- 


,1  for  January',  Robertson  &  Morgan 
Metals  .  The  January  issue  of  ,  Montreal  and  Toronto  present  a 


and  is  diversifying  its  operations  JiUs  continue  to  operate  I  field.  Outlook  appears  obscure.  alent  of  $2.15  a  share  on  existing  >«etal  situation  in  Canada  with  Canada  freed  its  dollar.  (Address 

through  extensions  referred  to.  I  ^  ^^pacity;  and  there  seems  no  j  Auto  Electric  Servree  Co.  Ltd.  stock  -  an  improvement  over  the  1  reference  to  British  Ray  Robertson,  507  Place  d’Armes. 

Consolidated  Paper,  Great  Lakes  I  P  believe  that  anything  earning.,  on  “A"  .stock  for  3  years  55.30  a  share  reported  for  1949.  |  Columbia  and  its  growing  mimng  Montreal). 

Paper  and  St.  Lawrence  Corp..  are  i  ^^..^^^bing  a  buyers  mar'ket  is  1  1948  to  1950  were  as  follows:  1948  :  Po''’®!!  River  is  largest  newsprint  |  >«dustrj'.  (Address  Norman  Whit-  « 


which  also  operates  in  leather  ou  old  stock  in  1950  —  or  equiv- 


tains  a  discussion  of  the  current 


survey  of  Canada’s  new., print  in¬ 
dustry  by  Leslie  Rob(/ts.  An  in¬ 
sert  discusses  question  of  Why 


aper  an  .  .a  le  ce  °*P'  ^  ®  'approaching  a  buyers  market  is  I  1948  to  1950  were  as  follows:  1948 
**  "h  in  early  prospect,  it  is  worth  not- i —  $6.16  a  share;  1949  —  $5.50: 

sue  .  dvc  a  moie  oi  ess  im  j-bjs  connection,  that  de-  1950  $4.18.  Dividends  at  rate 

piessive  opcia  in„  rec.oics  in  le  f^oni  overseas  markets  ha.s  of  50  Tents  a  share  annually,  have 

cen  jcais.  A  $10  inciea.se  in  ,  b^^j^  showing  an  increasing  ten-  been  paid  regularlv  on  stock  since 
price  of  newsprint  at  mid-year  ,  ”  ;  T..no  loav 


SECURITY  ANALYSIS-STATISTICS 

Opportunity  for  young  man  between  ages  of  21  -  26.  A  university 
graduate  in  Art,  or  Commerce  wanted  by  an  established  growing 
investment  dealer.  Experience  helpful  but  not  essential.  Rapliei 
held  in  conddenco  and  our  staff  has  been  notified  of  the  adver¬ 
tisement.  Benefits  Include  Pension  Fund,  Group  and  Hospital 
Insurance.  Write  giving  full  details  of  background  to: 

BOX  304,  THE  FINANCIAL  TIMES 


Chemical  Manufacturing  Business  Wanted 

Responsible  party  interested  in  purchasing  well  established 
manufacturing  business  in  the  chemical  process  field.  All 
enquiries  will  be  treated  as  confidential. 

WRITE  BOX  303  THE  FINANCIAL  TIMES 


$6.16  a  .share;  1949  _  $5.50:  I  producer  on  Pacific  Coast  and  has  !  '*24  Burrard  Street,  Vancou- 


ing  in  this  connection,  that  de-  1950  $4.18.  Dividends  at  rate!  ®  good  maiket  for  its  output,  j  '®i’'  B.C.) 


ten-  been  paid  regularly  on  stock  since 


Operating  costs,  due  to  .advan¬ 
tage.,  in  location  of  mill  vis-A-vis 


deiicy  of  late. 


mitigated  effects  of  increa.sed  op- I  •  ’i  -■ 

I  With  no  indications  of  any  re-  !  cumulative.  “A  stock  partu 
ct  s  L.i  co»st,s  oiiLt  w  lull  CJd.n3>Ciid  n  i  a  o  am 

dollar  today  practicallv  on  a  par  the  inflationary  trend,  with  B  and  an  extia  of  1C 

With  U.S.  dollar,  the  premium  1  there  appears  no  good  reason  to  .  a  share  was  paid  last  month 
which  newsprint  companies  have  j '0°^  for  any  serious  deterioration  mg  to  a  distributions  on  a 
been  obtaining  on  sales  to  U.S.  -  -  !  h*  levels  of  common  stocks  of  1951  to  60  cents  a  share, 

whirh  rpme«pnt  tip.i.Iv  qo  op,,  as  a  gi'oup.  W here  earnings  and  ,  High  earnings  in  relation  l 


June  1947,  when  they  first  became  1  pulpwood  .supplies  and  markets. 


all.  42j  Burrard  Street,  Vancou-  ^  mformation- 

‘  I  al  bulletin  has  been  made  available 

*  *  *  j  on  this  company  by  Nesbitt,  Thom-  * 

“Noranda  Mines  .  A  detailed  j  ^on  &  co.  Ltd.,  Montreal.  This  is 
;eview  of  this  company  and  of  af-  |  in  connection  with  the  offering  of 


With  no  indications  of  anv  re-  !  cumulative.  “A”  stock  participates  |  rompare  favorably  with  those  of  :  filiated  companies  has  been  pre-  j  convertible  debentures  at  par  to 
vcrsal  of  the  inflationarv  trend.  :  with  “B”  and  an  extra  of  10  cents  Canadian  mills.  Earnings  |  pared  by  Mills,  Spence  &  Co.,  Tor-  yield  (Address  Bert.  How- 

there  appears  no  good  reason  to  :  a  share  was  paid  last  month  bring-  "P  j  I*-  Provides  a  statistical  com-  ard,  Ne.sbitt.  'Thomson  &  Co.  Ltd., 

look  for  anv  serious  deterioration  '  ing  total  distributions  on  account  u  should  again  be  substantial.  parison  to  illustrate  the  substan-  355  st.  James  Street  West.  Mont- 


1951  to  60  cents  a  share.  |  Minnesota  and  Ontario  Paper  tial  growth  which  Noranda  has  real 

High  earnings  in  relation  to  div-  |  around  27  and  paying  ,  achieved.  (Address  L.  Mills.  Mills.  I 


rpiit  nf  their  nroriiip) inn  -  -  ha,  |  dividends  continue  favourable  — !  idends  are  consistently  shown  on  ®  annual  rate  of  $2  a  I  Spence  &  Co.,  25  King  Street 

to  all  intents  and  niirnoses  been  !  seem  likely  to  do  with  >  some  preferred  stocks  where  out-  ®  g*'s®  indicated  yield  of  j  West,  Toronto  I.1 

’  ,  nianv  industrial  companies  — :  standing  number  of  shares  is  small  *  '■s  ‘  2  per  cent.  |  ^  ^  * 


eliminated. 

There  have  been  reports  of  an- 


market  possibilities  W'ill  remain.  |  and  common  capitalization  rela-  1  dividend  wa.s  increased  from  $1.50  i  ‘Tower  Petroleum  ”.  A  review  published  by  Hail  Securities  Llm- 
Question  of  whether  stocks  i  tively  large.  C-I-L,  International  fp!,  ''®  January  j  of  this  company’s  position  in  the  Red,  Vancouver.  Thi.s  deals  with 


rison  to  Illustrate  the  substan-  355  st.  James  Street  West.  Mont- 
il  growth  which  Noranda  has  |  real.) 
hieved.  (Address  L.  Mills,  Mills.  I  ly 

lence  &  Co.,  25  King  Street  !  ‘  Monthly  Recommendations  ”.  ,A 

est,  Toronto  1.i  |  broad  discus.sion  on  investment 

*  ^  *  problems  and  sugge.stions  has  been 

‘  Tower  Petroleum  '.  A  review  I  published  by  Hail  Seeurities  LIm- 


Would  like 
A  CASH 
DIVIDEND 
every  month? 


Simpsons  Limited 


field  has  been  made  available  by  both  straight  corporation  secur- 


mentioned  represent  all  of  your  |  Paper,  International  Nickel,  Do-  f -  i  been  made  available  by  both  straight  corporation  secur- 

holdings  in  common  share.,,  or  '  minion  Textile  are  a  few  outstand-  01  .veai  .  company  repor  -  j  Frame,  McFadyen  &  Co.,  Toronto,  ities  and  mutual  funds.  (Addrc.,.‘ 
whether  they  are  only  part  of  your  ing  examples,  but  there  are  quite  ^  «arnings  equal  to  $2.65  a  share  ^  -j-he  company  holds  about  1,400,000  Frank  Hall,  Hall  Securities  Ltd. 
portfolio.  i.s'  a  factor  in  deci.sion  a  few  others.  ^950  figure  |  in  Alberta  oil  areas.  (Add-  Hall  Bldg.,  Vancouver,  B.C. ) 

,.a.,  to  whether  they  should  be  held  -  f  9  |  ^ess  John  Frame.  25  King  Street  ^  ^ 

in  toto.  If  former  is  ca.se,  you  I  SimpSOns  Limited  I  mdicafed^earnines  i  >  |  “Union  Gas’’.  This  company’s 

would  appear  to  be  somewhat;  Will  you  be  so  good  as  to  ex- Lhare  from  $2  80^a  share  for  same  '  *  -r  *  ,  i  operations  are  reviewed  in  the.  De- 

overloaded  with  newsprint  >®sues  ^  Simpsons  1950  ^rd  ™  Canadian  Investment  Fund.  >  A.  member  12th  Ksue  of  Canadiar 

I  and,  in  the  interest  of  diversifica-  1  '  ,  ..ref-rre,!  n  e-ond  onnnd  !  f  1  ‘^<-ailed  review  of  this  mutual  Business  Service  bulletin.  Tht 


on  stock,  down  from  1950  figure  ;  a^res  in  Alberta  oil  areas!  (Add 
of  $4.64  a  share.  For  first  9  '  Tnhn  9,  Wlncr  tJlroa 


months  of  1951,  official  figures 
indicated  earnings  up  at  $3.08  a 


I  Will  you  be  so  good  as  to  ex-  share  from  $2.80  a  share  for  same 
,  press  your  opinion  of  Simpsons  period  of  1950.  Third  quarter 
j  Limited  preferred  as  a  good  sound  operations  were  affected  by  a  17- 


acres  in  Alberta  oil  areas.  (Add-  Hall  Bldg.,  Vancouver,  B.C.) 
ress  John  Frame,  25  King  Street  j  ip  s/. 

West,  Toronto  1,  Ont.)  ;  “Union  Gas’’.  This  company’., 

*  *  i  operations  are  reviewed  in  the.  De- 

“Canadian  Investment  Fund.’’  A  I  cember  12th  l.isue  of  Cana<lian 


'  ;i.7„  <»  .on- !  d.v  .trike  at  Le  ot  main  plant.!  t>ringl„E  portfolio  .nd  otli.r  r.g.rded  a.  having  con. 

InJLlmLt  SlcT-!*  '  *  thl„g  „hleh«lllglven.e  .,leld,f|  ),o™.tal  Mine,  stoek.  .elllng  tor  pnreha.e-«r  IhaiiT-ol  | 


INVESTIMENT  DISTRIBUTORS  LIMITED 
201  Notre-Dom*  Sf.  W.,  Monlraal 
Without  obligation  tend  porticulert 
of  how  I  can  hauo  a  cath  diutdond 
ovary  month, 

Nam* . — . — - 

Addrou  . . . 


‘  about  5  per  cent  with  relative  around  $5.10  a  share,  paid  a  total  one  or  other  of  the  foregoing 

“  A »»  P  f  d  >b  •  '  ’**^®*^' — Toronto.  of  70  cents  a  share  on  account  of  stocks  or  for  an  investment  in 

A  rreferred  Mocks  |  prevailing  market  of  around  1951  operations,  providing  an  in-  bonds  would  depend  upon  your 
Could  you  please  get  me  a  little  p-.  pi-eferred  stock  of  Simpsons  '  dicated  yield  of  about  13*2  per  special  circumstances;  whether 

information  on  the  following  “Pre-  carrying  cumulative  annual  |  eent.  Company  earned  81  cents  a  secured  income  or  yield  plus  ap- 

ferrbd  Stocks”:  —  Robinson  Little  1  cjividend  of  $7  a  share,  offers  a;  share  in  1950,  up  from  36.2  cents  preciation  possibilities  over  next 

“A"  (SI):  Davis  Leather  “A"  approximately  4*4  per  j  a  share  in  1949.  For  first  9  year  or  so  is  more  important  to 

($1.60);  Donnell  &  Mudge  "A”  |  light  of  company’s  posi-  j  months  of  1951  net  earnings  were  you.  Of  the  stocks  mentioned,  we 

($.75);  Auto  Electric.  How  long  |  Canadian  merchandising  I  equal  to  58  cents  a  share.  would  be  inclined  to  favour  Pow- 

have  they  paid  dividends,  and  what  I  j-ecord  of  earnings  !  Question  of  whether  you  should  ell  River  as  a  purchase  at  thL, 

is  the  outlook  for  the  future?  preferred  stock,  it  appears  to  i  funds  you  now  have  available  time. 


'The  effect  of  foreign  policy  on 
markets  is  also  discussed  in  the 
same  bulletin.  (Addre.ss  George 


Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 

Orders  accepted  for  execution  on 
all  stock  e.xchanges. 

Royal  Securities  Corporation 

Limited 

Mi)ntie.il,  Toronto.  Haiit.ix.  Saint  John,  Qutbec,  Ottawa, 
Hamilion,  'Winnipeg,  Calgary,  Edmonton,  Vancouver, 
Charlottetown,  St.  John's,  Nfld. 


*  .  .  <T>  •,  f**®  outlook  for  the  future.  preferred  stock,  it  appears  to 

*  . .  *  I  "’•‘Of  i  offer  definite  attractions  for  the 

*  . . “Earned  income  $281.00— dividend  jnye.stor  looking  for  a  return  of 

■  -  -  “$2.60”.  There  are  quite  a  few  5  p^^  with  high  grade 

aienave  T  /•DIMH  ""  ««arket  quota-  j  gecuritv. 

NOAXE  TO  tion  iwge.— W.H.W.,  Hamilton.  ;  are  outstanding  200,000 

Thnii^hiroi  inTMtorg.  lost  in  •  mx/e  '  For  8-year  period.  1943-1950,  j  shares  of  preferred  stock  and. 


'I'houitlil  fol  invoatorg,  loot  in  e  mx/e 
of  infixtion,  txxxtion,  mxtcrixl  ronfrolx 
ind  B  gemi-wxr  economy,  are  fnrninB 
for  jtnidance  to  INV'ESTOR  the 

brilliant  younx  independent  magazine 
for  invegtora. 

INVESTOR  cut*  through  the  con- 
lii.aion  of  headlinea.  dizzy  optimiam 
and  panicky  fear.  “What  Rrokera  Re¬ 
commend’*  —  not  a  concensus,  but  a 
report  on  each  security,  based  on  the 
mature  opinion  of  the  most  respected 
professionals  in  Wall  Street  —  helps 
you  anticipate  trends,  avoid  pitfalls, 
grasp  opportunities.  This  feature  alone 
is  worth  many  times  the  subscription 
price.  NO  GET-RICH-QUICK  TIPS.  Vou 
can  read  a  dozen  -trade  letteri  a  day 
without  having  half  the  information 
parked  into  a  single  issue  of  the  IN¬ 
VESTOR.  Now — send  *2  for  6  months’ 
trial  and  see  for  yourself  its  import¬ 
ance  to  you  durinit  these  critical  timra. 
Canadian  funds  welcomed  at  par. 


A  MAGAZINE  FOR  INVESTORS  | 

tv/ro  watt/  i/te  fac/S  H 

150  Broadway,  Ne-w  York  38,  NY 


around  5  per  cent  with  high  grade 
security. 

There  are  outstanding  200,000 
share.?  of  preferred  stock  and, 


Sterling  Area  Reserves 

By  JOHN  KINGSLEY,  for  U.K.  InformaHon  Office* 


Wr  take  pleasure  hi  'announcing 
the  election  of 


Robin.son,  Little  &  Co.  Ltd.  has  ahead  of  it  as  at  January  3rd,  1951,  — 

earned  an  average  of  $3.67  a  share  was  $13  million  of  2'2  and  Stg  p.c.  Actual  figure.s  show  that  the  j  and  the  rest  of  the  area  continu- 
on  clas.s  “A"  stock,  yearly  record  secured  term  notes  and  $12,250,-  drain  on  the  sterling  area  gold  ing  to  rise;  and  the  continuance 


having  been  as  follows: — 1943  — 
$2.16;  1944  —  $2.60;  1945  —  $2.67; 


000  of  314  p.c.  1st  mortgage  bonds,  and  dollar  reserves  during  the  fin-  of  a  heavy  deficit  with  the  Eu- 
For  5-year  period  1946-1950  net  al  quarter  of  1951  was,  as  anti-  ropean  Payments  Union. 


3  946  —  $3.51;  1947  —  $3.89;  1948  earnings  of  company  averaged  cipated,  very  heavy.  The  fall  was  I  ¥  M  v 

-  -  $5.28;  1949  -  $4.60;  1950  - --  $31,89  a  share  on  preferred  stock,  $940  million.  Included  was  $176  j  the  case  of  the  U.K.,  the 

$4.61.  Dividends  liave  been  paid  or  better  than  4'2  timc.s  annual  million  representing  the  first  in-  1  main  causes  were: 

regularly  at  $1.00  a  share  annual  dividend  requirements.  Earnings  stalment  of  service  on  Canadian  First,  a  heavy  increase  in  the 

rate  since  beginning  of  1947  when  record  for  5  j’ears  is  as  follows:  United  States  lines  of  credit  |  cost  of  imports.  Higher  world 

dividend  first  became  cumulative.  1946  —  $32.51  a  share;  1947  —  t*’®  United  States  lend-lease  j  prices,  it  is  estimated,  added  £800 


dividend  first  became  cumulative.  1946  —  $32.51  a  share;  1947  — 

Operating  in  wliolesale  and  retail  $33.41  a  .share;  1948  —  $38.06  a 
dry  goods  field,  outlook  for  com-  share;  1949  $29.96  a  share;  1950  What  can  be  called  the  normal  m  1951.  while  a  further  £300  mill-  | 

pany  over  next  year  or  so  appears  —  $25.49  a  share.  “trading’’  deficit  was  thus  $764  mn  was  needed  to  pay  for  strat-  ] 

reasonably  good  and  dividend  on  Sales  and  operating  profits  have  of  which  $320  million  was  stock  -  piling,  rebuilding  of  ■ 

“A”  stock  appears  fairly  reason-  expanded  in  past  3  years  but  net  iucuffed  in  October.  The  compar-  commercial  stocks  run  down  in  | 

ably  well  assured.  earning.?  have  been  affected  by  in-  f'*^®  T'goiros  were  a  deficit  of  $638  1950  and  the  increased  imports  j 

Net  earnings  on  Davis  Leather  creased  allowance  for  depieciation  ^^®  *-**u’^  quarter  and  surpluses  resulting  from  the  liberalisation  ; 
Co.  Ltd.  “A”  stock  averaged  $3.66  and  provision  for  income  taxes.  million  and  $360  million  in  trade  with  Western  Europe.  | 

a  share  over  8-year  period  1943-  per  share  earnings  on  preferred  second  and  the  first  quarters  Second,  due  to  the  lag  in  the  1 
1950,  yearly  record  having  been  also  reflect  sale  of  additional  37.-  respectively  of  1951.  rise  in  export  prices  compared  ! 


loan  to  Britain. 


to  £900  million  to  the  imports  bill 


Branches 

Roiifax  Saint  John 

Moncton 

Ottawa  Cornwoli 

Toronto 

Winniptg  Calgary 

Edmonton 

Voncouvor  London,  Eng. 
Kingston,  Jamaica 


WARD  C.  PITFJELD 

os  a  Director  of  this  Company 


W.  C.  Pitfielcl  Company,  Limited 

MONTREAL 

Members  of  the  Imestment  Dealers’  Association  of  Canada 


reasonably  good  and  div’idend  on 
“A”  stock  appears  fairly  reason- 
abl.v  well  assured. 


a  share  over  8-year  period  1943-  per  share  earnings  on  preferred  second  and  the  fiist  quarters 


1950,  yearly  record  having  been  also  reflect  sale  of  additional  37.- 
as  follows;  1943  —  $2.51;  1944  —  500  shares  in  1949  and  50,000 
$2.71;  1945  —  $2.82;  1946  —  $3.51;  shares  in  1950.  It  should  be  noted, 
1947  —  $4.87;  1948  —  $3.71;  1949  however,  that  1950  net  of  $29.96  a 


respectively  of  1951.  Hse  in  export  prices  compared 

After  crediting  $6  million  of  with  import  prices  the  gap  was 
Marshall  Aid  in  the  “pipe-line"  widened.  The  extra  earned  from 
received  during  the  fourth  quar-  ^jje  same  volume  of  exports  was 
ter,  the  balance  of  the  reserve  at  probably  no  more  than  £300  to 


eimxrof 


share  still  was  more  than  4Xi  probably  no  more  tnan 

times  annual  dividend  require-  £400  million,  while  an  increase  in 

mpnts  on  nrcfpned  million  compared  with  $3,269  mil-  t^e  volume  of  exports  brought  in 

mania  on  preieneu.  September  and  come  £100  million  more 

Based  on  figures  for  department  ,.  ,  ,  „  „  .  some  tiuu  million  more. 

"  .  thp  npAk  nnstArar  IftVPi  of  JRS.MHT  td. 


stores  in  general  it  seems  likely  ^  . 

'  that  1951  renort  will  show  another  I  has  been  causing  extra  dollar  ex- 

that  1951  report  will  show  anothei  quarter  of  1949,  oenditure  at  the  rate  of  some 

new  peak  in  sales.  Incidence  of  .  ,  ..  _  penaiiure  ai  me  ictie  01  auinc 

rising  costs  and  further  increase  XrlS  ‘'the  totll  was  on°y  SSnSture"  ft  ^shouir^  °no2d' 
;fectTdrroL'’ron?r^  iTnLhalf'oftheothermembers’ 

Tol"  ef  fa^rsiffe%h'ef!’'‘"  ""  sterling  area^  Oil  royalty 

there  are  evidences  of  a  .slowing  payments  elsewhere  have  risen, 

down  in  departmental  store  bu.si-  ^  L,,""  Fourth  the  payment  of  interest 

ness,  indications  point  to  sales  in  Consideryion  of  the  causes  of  and  amortisation  on  Canadian  and 
general  continuing  at  a  high  level  !  half  |  U.S.A  loans. 

”  ®  ”  r»f  loaf  ViSQr  miict  talrA  o/>nrtiinf  ref  1  TTifth  o  errr^XA/th  in  militftrv  OV- 


the  peak  postwar  level  of  $3,867  Third,  the  denial  of  Pers?:m  oil 


m 


W  TO  THE 

^  WEST  INDIES 

AND 

SOUTH  AMERICA 

From  Now  York  February  1, 

February  20  and  March  8. 

Two  16-day  luxury  cruises,  February  1 
and  Match  8.  calling  at  St.  Thomas,  Bridge¬ 
town,  La  Guaira,  Curacao.  Cristobal  and 
Havana.  $400  up.  Also  a  14-da.v  cruise 
Febriiaiy  20.  calling  at  Kingston.  Iji 
Gtiaira.  Cniacao,  Cristobal  and  Havana. 
.$3."i0  up.  No  pa.ssport.s  or  vi.sa.s  reqiiiretl. 
Mcmbcnship  limited  to  425. 


$1,425  mtUion.  ihe  purchasing  j,  behalf  of  the  other  members 
value  of  gold  and  dollars  has  pf  sterling  area.  Oil  royalty 
however  fallen  since  then.  I  payments  elsewhere  have  risen. 

*  *  *  I  Fourth,  the  payment  of  interest 

Consideration  of  the  causes  of  I  and  amortisation  on  Canadian  and 


Confederaticoi  Life 

Reports  outstanding  progress 
in  its  SOth  year 


I  ,  4-  _ _  of  la.st  year  must  take  account  of  1  Fifth,  a  growth  in  military  ex- 

for  some  tune  to  come.  f  tu 

'  _  '  the  fact  that  the  reserves  serve  penditure  overseas. 

_  II  j  not  only  the  U.K.  but  Australia,  ¥  *  * 

Massey,  Fowell  Kl\er  Ceylon,  India,  New  Zealand,  Pa-  The  main  cause.?  of  the  deficits 

M.  &  O.  Paper  1  I{i.stan,  Southern  Rhodesia  and  the  of  other  members  have  been  a  fall 

What  is  your  opinion  of  Ma-ssey  1  British  Colonial  Territories,  toge-  in  commodity  prices  from  the 
Harris.  Powell  River,  Minnesota  |  ther  with  the  non-Commonwealth  higher  levels  ruling  early  in  1951; 
and  Ontario  Paper  and  Normetal?  |  countries  of  the  Irish  Republic  a  reduction  in  world  buying  of 
Within  the  next  few  weeks  I  plan  Burma,  Iceland  and  the  Jordan,  j  coinmoditie.s;  and,  reflecting  the 
to  purchase  just  a  few  shares  of  i  South  Africa,  though  a  member  |  domestic  prosperit.v  generated 
some  stock;  or  do  you  think,  with  '  of  the  area,  meets  her  own  hard  1  when  prices  for  exports  were 


not  only  the  U.K.  but  Australia, 
Ceylon,  India,  New  Zealand,  Pa- 


H.  *  *  1 

The  main  cause.?  of  the  deficits  I 


kistan.  Southern  Rhodesia  and  the  |  of  other  members  have  been  a  fall 
British  Colonial  Territories,  toge-  1  in  commodity  prices  from  the 


Paid  to  living  policyowners 
Paid  to  beneficiaries  of 
deceased  policyowners 
New  Life  Insurance 
Total  Life  Insurance 
Assets 


$13,657^53 

5,977,096 

135,829,311 

1,162,227,681 

261,268,122 


my  other  stock  holdings,  that  I  1  currency  needs, 
should  Invest  In  some  bonds  since  I  With  the  exc 


much  higher,  a  high  level  of  im-  1 


should  Invest  In  some  bonds  since  I  With  the  exception  of  Ceylon  |  ports  of  all  kinds.  A  particular  j 
the  interest  rate  is  now  higher?  and  some  British  Colonial  coun-  I  example  of  the  drop  in  exports  is  ; 


the  U.S.A.  policy  of  withholding 


inn  anrf  rf xnrvnlinnx  from  your  on  n 
not.  any  rnnariian  Parilir  oTfirn  ooH 
»ori  Tanarttan  Tariflr  A, ant. 


,  _ N.  B.  Subscriber.  '  tries,  all  members  have  been  run-  the  U.S.A.  policy  of  withholding  ‘ 

I  Massey  -  Harris,  selling  around  !  ning  gold  and  dollar  deficits  in  re.  |  purchases  of  ^lalajan  tin  after  , 

i  12'4,  is  paying  dividend.?  at  an-  j  u’ouths.  j  March  1951.  j 

i  niial  rate  of  60  cents  a  .?harc.  I  ®uch  deficits  are  by  no  means  I  Britain  is  taking  active  and  I 

i  On  this  basis,  stock  gives  an  indi-  i  dollar  ai'ca;  those  j  severe  measures  to  reduce  her 

rated  yield  (if  approximately  4 ’^a  I  other  areas  are  perhaps  I  share  oC  the  drain  on  the  reserve.?, 

per  cent.  However,  on  basis  of  cx-  I  •*'®  dollar  deficit.  The  |  Cuts  in  imports  totalling  £3.50 

i.sting  stock  (split  5  for  I  during  I  cumulative  deficit  which  Britain  j  million  a  year,  announced  last  No.  1 

.second  quarter  of  1951)  a  total  of  i  •i®®  .settling,  partly  in  gold,  I  vember,  are  now  beginning  to  be  ' 

75  Vents  a.  share  was  paid  on  ac-  1  *’’®  European  Payments  Union  j  effective.  Now  policies  are  being 

count  of  la.?t  year,  which  points  j  recent  months  i.s  in  actual  fact  I  shaped  to  increase  exports,  parti-  ; 

to  a  yield  of  around  6's  per  cent.  I  deficit  of  the  sterling  area  as  cularly  of  engineering,  capital  and  1 
For  year  ended  October  31st.  ;  a  whole.  other  metal  using  goods.  Neces- 

1950.  Massey  earned  $9.76  a  share  i  T'*'®  ®aine  thing  is  happening,  sary  supplies  will  be  found  by  ! 

on  old  common  .stock,  which  re-  j  or  later  happen,  in  other  reducing  allocations  to  the  home 

pre.sented  a  moderate  gain  over  |  parts  of  tlie  world.  All  these  pay-  market  and  by  making  increased  j 

previous  year’s  net  of  $9.71  a  i  nients.  on  whoever’s  behalf  they  use  of  raw  material  imports  by  ! 

.share.  Sales  were  at  a  new  high  1  >»ay  *3e,  come  out  of  the  central  |  even  greater  economy  in  produc-  j 

level  for  1949-.50  year.  Earnings  I  reserve.  .  Hon  and  by  other  means.  | 


a  whole.  other  metal  using  goods.  Neces- 

The  same  thing  is  happening,  sary  supplies  will  be  found  by 
or  may  later  happen,  in  other  reducing  allocations  to  the  home 


,  level  for  1949-.50  year.  Earnings  I  reserve.  .  Hon  and  by  other  means. 

!  for  year  of  $9.76  on  old  stock  !  Broadly,  llie  three  main  reasons''  Other  new  measures  will  be  ati- 
(  were  equivalent  to  $1.95  a  share  !  foi’  (he  recent  trend  have  been  a  |  nounced  soon  after  Parliainelit  re- 
on  existing  stock.  Animal  report  |  fall  in  dollar  earnings  from  |  assembles  at  the  end  of  this 
for  last  fi.scal  year  has  not  yet  sterling  area  exports  in  both  Brit-  j  montti.  More  are  likely  to  follow 

been  published;  it  should  be  avail-  j  i-sh  niamifactures  and  overseas  |  and,  in  April,  tii«  budget  will  put 

able  sometime  around  end  of  thi.s  j  sterling  area  commodities;  a  con-  i  into  effect  any  financial  and  econ- j 
month.  !  tinned  high  level  of  dollar  imports,  i  omic  measures  still  necessary  to  I 

Toward.?  end  of  October  last  with  the  British  total  remaining  I  carry  through  the  plan  for  restor. 
year.  James  S.  Duncan,  president,  ;  about  unchanged  in  the  fourth  ing  the  balance  of  payments  posi-  1 

!  stated  that,  although  sales  again  ;  quarter  compared  with  the  third,  tion  of  the  U.K.  | 


The  Company  ends  its  SOth  year  with  the  best  record 
in  its  history  for  voiume  of  New  Life  insurance,  voiume 
of  Life  insurance  in  Force  and  volume  of  Assets; 

Group  Life,  Sickness  and  Accident,  Hospitalization 
and  Pension  Benefits  Increased. 

Every  policyowner  t.s  invited  to  attend  the  annual 
meeting  of  the  Association  which  will  be  held  at  Head 
Office,  105  Viaoria  Street,  Toronto,  on  Tuesday, 

January  22  nd  at  11  a.m. 

A  copy  oj  the  jull  Annual  Report  will  be  mailed 
upon  requetL 

Confederation  Life 


HEAD  OFFICI 


Association 
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Joins  Commerce  Board 


Rate  Increase 
B.C  Telephone 


I  De  i  2avilland  Net  Off 
Un  Increased  Sales 


Bank  of  Toronto 
Head  Sees  Good 
Outlook  Ahead 


Covering  The 

INSURANCE  FIELD 


Annual  ipport  of  DeHavillancl 
Ain  raft  of  Canada  Lid.  for  fi.scal 
year  ended  September  30lh  JOol 
■show.s  operating  profit  amounting 
to  a.s  against  $640,996 

foi’  tile  prev’ious  fiscal  year.  Net 
earnings  after  all  charges  am¬ 
ounted  to  $165,046,  or  $4.41  on  the 
A  and  $2.41  on  the  B,  compared 
with  $324,698  or  $8.21  on  the 
A  and  $6.21  on  the  B.  The  A 
shares  are  entitled  to  $2  per  share 
in  non-cumulative  preference  divi¬ 
dend  before  sharing  share-for- 
share  with  the  B  shares  in  further 
distribution. 

Working  capital  was  down 
slightly  at  $1,627,501  compared 
with  $1,661,597. 

r .C.  Garratt,  vice-president  and 
managing  director,  states  in  report 
that  sales  were  18  per  cent  higher 
and  that  this  increase  is  continu¬ 
ing  in  the  current  fiscal  year. 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 

By  Charlie  Pike 


1.0. F.  Discontinues  Free  Medical  Service  on 
Contracts  —  New  Deductible  Clause  Adopted 
for  P.P.F.  Policies  Higher  Automobile  Rates 
In  Quebec  Province 

BV  OI  R  IXSI  R-ANCK  KDITOK 


Transport  Board  Denies 
Income  Taxes  Not  Ex¬ 
pense  Item 


Despite  Some  Soft  Spots 
at  This  Time,  Long  Term 
Future  of  Country  Is 
Generally  Bright 


In  granting  B.G.  Teleplione  Co. 
an  approximate  4  pei- cent  increa.se 
in  rates  to  supplement  an  interim 
ince.t.se  of  10  pel'  cent  granted 
July  last,  the  Board  of  Transport 
Commissioners  di.sagreed  with  the 
contention  of  interests  opposed  to 
the  increase  in  rates  tliat  neitlier 
tile  increase  in  the  corporate  in¬ 
come  lax  nor  the  defence  surta.x 
\  ere  items  of  expense  to  be  re¬ 
flected  in  the  approved  rates,  hut 
lather  should  he  absorbed  by  the 
■■'haieholders  in  the  form  of  Ie.s.sen- 
ed  return  on  investment. 

Stating  in  his  judgment  that  he 
was  unable  to  subscribe  to  such  a 
contention,  the  deputy  chief  com¬ 
missioner  said:  "The  board  has  re¬ 
peatedly  held  that  income  taxes  ' 
are  legitimate  cost  of  doing  busi¬ 
ness  which  must  be  provided  for  ^ 
in  the  determination  of  just  and  , 
reasonable  rates.  With  respect  to  : 
the  defence  sui'tax  I  am  unable  to 
lonclude  that  a  different  principle  ' 
.should  apply."  ; 

The  judgment  follows  an  appli-  j 
cation  filed  by  the  company  last  i 
May  and  a  hearing  by  the  board  in  I 
\nncouver  in  October.  The  new 
rates  came  into  effect  on  January  i 


Canadian  industry,  in  undergo¬ 
ing  changes  m  emphasis  and  siope  ^ 
during  the  past  eighteen  months, 
reached  a  volume  which  h.as  never 
been  matched  by  any  other  coun¬ 
try  of  14  million  people.  B.  S.  Van-  , 
stone,  president  of  The  Bank  of  I 
Toronto,  said  in  his  address  to  the 
annual  meeting  of  the  bank  this 
week.  "There  has  been  a  steady  and 
marked  change"  he  said,  "from  a 
predominantly  agricultural  econo¬ 
my  to  one  of  sound  diversification. 

The  record  shows  exceptions,  but 
on  the  whole  1951  was  a  year  of 
gieat  economu'  activity."  j 

The  Bank  of  Toionlo  president 
remarked  on  the  fact  that  Cana¬ 
dian  farmers  are  proving  their 
adaptability'  toward  mechaniza¬ 
tion. 

Turning  to  this  country’s  foreign 
trade,  he  diew  attention  to  the  fact 
that  64  per  rent  of  this  is  in  the 
T'.S.,  IS  per  cent  in  Britain  and  23  j 
per  cent  in  other  countries.  Em¬ 
phasizing  that  too  m'Lich  concen¬ 
tration  involves  obvious  risks,  he 
urged  seeking  of  wider  distribution 
of  sources  of  supply  and  export 
outlet.s. 

We  are  now.  the  bank  president  ^ 
aaid.  in  the  midst  of  the  heaviest  , 
inflow  of  foreign  capital  in  our  ^ 
history.  Canada  fits  all  the  re-  ^ 
ouirements  of  the  investor,  he  in-  , 
dicated.  and  it  is.  therefore,  re-  , 
grettable  that  high  corporate  and  , 
personal  taxes  prohibited  Cana¬ 
dians  from  partaking  to  a  gieater 
extent  in  the  investment  of  money 
in  the  future  of  theii  own  country. 

Mr.  Van.stone  praised  the  work  of 
the  Foreign  Exchange  Control  | 

Board,  efforts  of  which  during  the 
post-war  years  have  put  Canada 
in  the  enviable  position  of  a  free 
trader.  The  only  other  two  such 
countries  in  the  world  aie  the 
I'nited  States  and  Switzerland. 

In  looking  ahead.  Mr.  Vanstone 
piedicted  soft  spots  in  some  lines 
of  busine.ss,  but  felt  that  overall 
the  long-term  future  looks  bright. 

Expected  defense  spending  should 
result  in  increased  activity. 

L.  G.  Gillett.  general  manager  of 
the  bank,  repotted  another  year  of 
progre.ss.  with  deposits,  current 
loans  and  assets  all  increased.  The 
bank,  which  now  has  235  branches, 
has  opened  61  new  offices  .since  the 
war.  12  of  them  during  1951. 
heavy  program  of  extension  and 
modernization  lies  ahead,  in  line 
with  the  bank's  policy  over  the 
post-war  years.  New  buildings  at 
Ijondon.  Ont  .  and  Victoria.  B.C..  , 
have  been  completed  and  a  latge 
building  is  under  construction  in  , 

Winnipeg,  as  well  as  those  being  , 
built  in  Niagara  Falls  and  Orange-  , 
ville.  Steel  restrictions  ha^'e  forced 
curtailment  of  some  of  the  bank's  | 
intended  projects.  ^ 

'Mr.  Gillett.  who  is  president  of  1 
the  Canadian  Bankers'  .\ssori8-  • 
tion.  drew  attention  to  fact  the 
5-day  week  in  banking  "will  soon  A  joint  statement  is.sued  by  the 
become  a  reality  in  the  large  Canadian  T'nderwriters  .Associa- 
eentres  and  perhaps  in  others  tion  and  the  Independent  .\uto- 
Ister.”  mobile  and  Casualty  Insurance 

Conference  indicates  that  the 
average  increase  in  automobile 
premium  rates  in  Quebec  prov¬ 
ince  for  1952  will  be  around  five 
per  cent. 

In  Montreal  itself,  as  well  as  in 
the  Quebec  city  aiea,  there  ha.s 
ben  a  160  increase  for  pleasure 
Li y  fars  only,  with  a  driver  in  the  fa- 
ag-  mil'.'  under  age  25.  Montreal  col- 
s  6  hsion  rates  are  up  5'’^  and  ll'. 
ighl  in  rural  areas.  For  b'usiness  cais 
em-  in  .Monti  eal.  the  rates  are  up  SO. 
ap-  Fire  and  theft  rates  in  Montreal 
ofit  are  down  20'^  and  do'.vn  10',  in 
rural  areas  in  all  rating  classes 
\V.  of  private  passenger  cars. 

IP-  Due  to  the  very  iinfa\'ora'ole 
gins  experieiK  e  in  certain  urban  cen- 


V/hy  Do  Doctors  and  Insurance 
Companies  Disagree? 

they  had  to  any,  "Sorr.v,  hut 
according  to  our  records  it  is  not 
fair  to  our  other  policyholders  for 
us  to  accept  vour  business!" 

Their  records  also  showed  that 
if  you  got  safely  by  the  next  couple 
of  years,  you  could  be  placed  in 
another  category  where  the  group 
experience  had  been  more  favour¬ 
able  and  therefore,  they  would  be 
able  to  work  out  a  policy  for  you. 
Hence  the  contradictions! 


"I  recently  bought  a  now  home 
on  which  there  is  a  $9,500  mort¬ 
gage  running  off  in  15  years.  To 
cover  it  I  applied  for  a  life  in.sur- 
ance  policy.  I  am  approaching 
fifty. 

Four  years  ago.  1  had  an  opera¬ 
tion  for  ulcers,  following  two 
years’  treatment.  Since  the  oper¬ 
ation  I  have  had  no  further  s.vmp- 
toms.  have  never  been  ill,  work 
long  hours  at  an  arduous  job,  en¬ 
gage  in  sports  sucli  a.i  curling  and 
golf  and  wear  down  most  of  my 
associates.  I  feel  in  the  best  of 
health  and  don't  get  tired.  5'et  the 
insurance  company  turned  down 
my  application  and  said  they 
wouldn’t  consider  me  a.s  a  risk 
until  the  next  year  or  two. 

I  went  back  to  my  doctor,  who 
has  an  out.standing  reputation,  and 
he  confirmed  that  I  was  in  top 
physical  condition  and,  as  far  as  he 
was  concerned,  had  an  excellent  j 
expectancy.  To  make  sure,  I  went  ' 
to  another  doctor  who  told  me  the 
.same  thing.  However,  another  ap¬ 
plication  to  another  insurance  com- 
'pany  brought  another  slightly  ' 
more  polite  refusal. 

Could  you  please  tell  me  the  rea¬ 
son  for  these  contracdictions  ? 

E.  H,  C." 


.  i  Now  the  Imiep'>ndent  Order  of* 

I- _ _  i,  _ ter.s.  a  new  rating  area  has  been 

Foresters  iinds  u  necessary  to  do  ,  ■ 

...m,  .hoc.  set  up  including  the  following 

awav  with  these  free  .services.  ' 

’  A  special  notice,  for  example,  has  Dnimmondville. 

hen  sent  to  one  court  which  savs:  'lobette^ Magog,  bt.  H.vacinthe  St^ 
"For  some  vears  the  High  Court 

of  Central  Ontario  has  been  pro-  '’alleyfield  and  Victoria- 

viding  the  members  of  the  .sub-  counties  of  Abitibi. 

;  ordinate  courts  with  a  limited  Chicoutimi.  Laxe  bt.  John.  Ro- 

,free  medical  service  through  a  and  lemiska- 

i  group  of  phvsician.s.  However. 

they  h.ave  regretfully  decided  that.  aci'erse  e.xperiences.  are 

due  (o  rising  co.sts.  it  will  be  im-  re-class-.fied  >nto  this 

posible  to  anv  longer  Provide  a 

.  .  *  J  *»  broo’ve.  Tiiree  Rivot^,  Snawinisan 

sntisiaitoiv  iroo  medical  service  .  ,  , 

^  and  Grand  Mere.  In  these 

for  the  cowris.  e\en  to  a  limited 

extent  .  .  .  Tlerse  take  note,  there-  "-aa  gone  into  ef- 

fore,  that,  after  Jan.  31.  19,5’2.  no 

further  free  medical  attendance  property  damage  for 

will  he  provided  to  the  members  h'>-«'ne.s  ears  and  ,.oD  for  pleasure 
I  of  the  couit.  and  toe  members  restriction, 

themselves  will  be  re.spon-ible  for  ¥  ¥ 

payment  of  any  attention  leeeiv-  Fourten  insurance  companies 

ed  from  anv  physician,  "  have  decided  to  expand  the  scope 

A  eonsiderable  amount  of  dis-  of  their  operations  in  Canada  with 
sension  has  already  developed  the  New  Year.  The  details,  as  re- 
amongst  member'  of  the  fraternal  vealed  by  R.  W.  Warwick.  Can.a- 
eompan.v;  particularly,  as  one  of  d:an  .superintendent  of  insurance, 
them  points  out,  "great  care  was  are  as  follow.': 

taken  to  stress  that,  in  the  spirit  License!  for  personal  accident 

of  fraternalism.  we  would  all  help  insurance  i  provided  in  connection 
one  another  during  illnesses:  and  with  an  automobile  polii'yi  are 
now  when  we  need  this  a.ssistance  these  companies:-  British  General, 
more  than  ever  because  of  rising  Palatine.  Contingency  Insurance. 

I  co.sis.  the  company  has  withdrawn  Licenses  iS-  General,  the  New  Zea- 
this  benefit  from  us.  I  know  of  no  land,  the  Security  of  New  Haven, 
other  insurance  co'.npanv  which  London-Canada.  Pro\'idence  Wa.sh- 
has  failed  to  Ine  up  to  its  agree-  ington.  Bankers'  «S:  Traders.  Na- 
ment  '  tional  Emplovers’  Mutual.  Ruby 

Gener.al  and  Travelers  Indemnity, 
clause  The  North  .American  Life  has 
!'  com-  been  registered  for  personal  acci- 
Inland  dent  plus  sickne.ss  insurance,  in 
apply  addition  to  life  insurance, 
floater  The  .\merican  Insurance  Co. 
s  now  has  been  regi.stered  for  automobile 
i2.5  de-  plus  personal  ac.'ident. 


ov-Si..  il  i-.V;..!!.  ,  .  residen.  o. 
The  Grcal-We.st  Lile  .Xssurance 
Companv.  Winnipeg,  has  been 
elected  a  Director  of  The  Canadian 
Bank  of  Commerce.  Mr.  Harris  is 
a  member  of  the  Canadian  Com¬ 
mittee  of  the  Hudson’s  Bay  Com¬ 
pany  and  a  Director  of  the  Win¬ 
nipeg  Electric  Company,  the  .Man¬ 
itoba  Sugar  Company  and  Build¬ 
ing  Products  Limited,  Montreal.  A 
leader  in  community  affairs,  he  i.s 
a  Trustee  of  the  Winnipeg  General 
Ho.spital. 


Montreal  Life  Insurance  Co.,  an^ 
mial  meeting  in  Montreal  on  Mon¬ 
day,  February  25th,  at  3  p.m. 


ANOTHIR  YtAlt  Of  SOUND  PROGMSS 


Further  Growth 
Guaranty  Trust 


I  lit'  (.onliiiriiial  Life  IiiNiiranoe  (^>mpany  in 
its  (inaiu-ial  slalnneiil  for  ihe  year  ending 
Ilecemher  ,11,  I9.>I,  reports  eonliniied  solid 
ill  in  all  phases  of  its  operations. 

•  \  record  liigli  mark  uas  reached  in  new 

assurances  placed  and  jMilicies  revived  and 
increased. 

■  I  olal  income  from  premiums,  investments  and 
Ollier  sources  sliow.s  a  substantial  increase. 

■  'I  he  average  rate  of  interest  earned  by  the 
l.ompany  on  its  investments  rose  to  4.21%. 


Pavnipiil.s  to  Policy- 
liolilcr.s  and  Benefic¬ 
iaries  in  I'f)! 


I  The  answer  can  probably  be 
I  .summarized  by  saying  that  your 
doctors  are  looking  at  you  as  an 
individual  and  the  insurance  com¬ 
panies  are  thinking  of  you  a.'  one 
of  a  group.  Unfortunately,  in  your 
case,  it  just  ha.s  to  be  that  wa.v. 

"Your  doctor  recognizes  that  a.s  a 
lespomsible  individual  you  will  live 
and  eat  according  to  his  directions. 
He  know.s,  therefore,  th.st  in  all 
probabilit.v  .voii  will  live  a  full 
normal  life  because  you  will  be 
sensible  enough  not  to  do  the 
things  that  bring  on  trouble. 

However,  life  insiii'ance.  by  its 
very  construction,  has  to  operate 
according  to  the  law  of  average.', 
and  does  all  its  business  in  terms 
of  group.s.  When  your  application 
came  in  it  would  be  placed  in  a 
categor.v  covering  a.  thousand 
other  men  in  medical  situations 
similar  to  .voiirs.  According  to  the 
records  am^  experience  of  the  com-  j 
panies  to  whom  you  applied  the  ' 
mortality  of  this  group  wa.S  ex-  j 
tremely  high.  So  high  in  fact,  that 
it  went  beyond  the  mortality  stage  | 
where  the.v  were  registered  to  do 
business!  Therefore,  to  you  as  one 
of  a  group  not  a.s  an  individual 


Policy  and  Annuity 

Reserves 

Dee.  .31,  19.51 


Ctiiilinui-tl  firirlnpiuriit  of  the  Field  Force  during 
Ihe  year  uill  ensure  hrller-than-ever  seriiee  la 
Policyholders  nod ‘ihe  Piddle  In  Ihe  years  ahead. 


CONTINENTAL  UFE 


INSURANCE  COMPANY 

A  Pun/y  Canadian  Company  -  Established  1899 


B.\.NK  OF  MONTREAI, 


r.  M.  .\IlrtTi  has  hren  appointnl  niaii- 
a«r'r  al  l.owanvville.  (jue 

H.  Droppo,  to  he  maita^er  at 

(.urIIoK.  Nfl(t. 

L .  Hashani.  In  he  riianacer  at 
Hlpiiry  and  St.  Catherine  Sts.  hranch. 
Mmitreal. 

W.  Venters,  to  be  manager  at  Water¬ 
loo,  One. 

*  .  M.  Compton,  to  he  manager  at 


NEWTON  J.  LANDER 

PRESIDENT 


WALTER  F.  SMITH 

VICE-PRESIDENT  and 
CHAIRMAN  af  Ih*  BOARD 


Jack  Farrant  has  been  appoint¬ 
ed  secretary  for  Canada  of  the 
.''iin  Insurance  Office  and  a  direct- 
oi  of  the  Imperial  Insurance  Of¬ 
fice.  Robert  W.  .le'.vell  has  been 
named  fire  superintendent  at  the 
head  office  of  the  Sun  in  Canada. 


BA.NK  of  .nova  .SCOTIA 

.Vriii'IrnnK  has  horn  nppoiiitrd 
I-  at  \\  rilipstnii  and  Most  nioiiiil 
OttnuH. 

Krier.  to  he  mniiHger  »t  tist 
«nd  (Eianvllle  lirantdi.  \an- 


Head  Office: 
TORONTO 


bhare  from  > 
creased  Sales 


Imperial  Life  To 
Boost  Dividend  Scale 


Toronto.  .\nnouncemen*  is 
made  bv  The  Imperial  Life  .-ys- 
.siirance  Co  of  Canada  of  an  in¬ 
crease  in  t'ne  divide.nd  .'t-a.e  for 
1952  on  the  larger  proportion  of  its 
policies. 

The  increase  applies  to  all  stan¬ 
dard  life  and  endowment  policies 
at  northern  lates  with  annual  pre- 
mitim.s.  The  average  increase  is 
about  5';.  T'ne  scale  for  other  pol¬ 
icies  reniains  unchanged. 


t»p  AAxistaiit  aemnnt- 
Strprt,  Saint  John, 


Annual  report  of  Harding  Car-  n.r, 
pets  Ltd.  leflects  difficult  oper- 
ating  conditions  in  all  divisions  of 
I  textile  indiistrv  during  past  vear  I,, 

with  net  earnings  .sharply  reduced  him 

despite  a  moderate  inciea.se  in  n.  i-:. 

,  tlamlifoM. 

\V.  Flar 

Report  states  that  sales  in  the  |■Nlnsl.|l  ii 
first  half  were  considerablv  above  ,  '  j, 

the  same  period  a  year  ago,  but  ■ni'l  Hath 
that  trend  was  reversed  for  the  (.;|’„’|i|.a  1' 
second  naif.  Volume  for  the  full  w  J 

yeai'  .shows  an  increa.se  of  5  per  **'*\  "',  ", 
cent  in  dollar  value  over  1950  but  as'-r  at  i 
some  deciea.se  in  physical  volume,  whi.iv'c!’ 

The  outlook  is  difficult  to  fore-  .  -l-c..  \Ii 

,  .  ,  ...  "las  lirp 

i.a.st.  John  .S.  Dickson,  president,  sk.  hi-ain 
states  in  lepoiting  for  directors,  "i  vi-t- 
but  he  points  out  that  company  is  nHrpiii.iii 
in  a  basicallv  strong  position.  As  Mci 

,  ,  NV  iiuisnr, 

customers  .slock.s  become  more  w  ii. 
normal,  be  savs,  bu.sine.ss  will  in¬ 
evitably  pick  up  and  Harding  Car¬ 
pets  is  in  good  shape  to  obtain  its 
fair  sii.aie  of  the  market.  While  a 
phv.sical  volume  comparable  to 
ttial  of  tne  all-time  peak  year  19.50 
IS  not  anticipated,  the  company  is 
looking  forward  to  sali.sfactory 
levels  of  operations. 

lialance  sheet  at  October  31, 
leflecling  the  sale  of  $1,800,000  |  'P 
I  per  cent  debentures  in  .May,  i. 
show.s  working  capital  increased 
bv  1 ,099,022.  Proceeds  from  the  p 
debenturo.s  were  used  to  retire  llie  p 
lemaiiiiiig  .‘5298.000  outstanding  p 
debentures  of  Guelph  5'ains  Ltd.,  p 


Canada  Dry  Net 
Declines  Widely 


MK.MCO  TRAMWAYS  (  (). 


Discii.'sions  have  been  taki.ng 
place  in  Mexico  relative  to  pay¬ 
ment  to  the  Mexico  Tram'.vays  Co. 
in  f-ompen.sation  for  the  tramways 
piopeit'es  t.aken  ovei  by  the 
Department  of  the  Federal  Dis¬ 
trict  and  it  is  hoped  that  re.'iilts 
mav  be  announced  shortly'. 


Bank  of  Canada  Statement 


Good  Accident  Record 
Manitoba  in  December 


Weekly  bank  statement  of  the  P.ank  of  C.anada,  as  at  .January 
9tb.  shows  total  assets  $57,139,226  lowei  than  at  the  end  of  pie\ious 
week  at  $2.402.1 1 5, 1  ?5.  Investments  are  shown  riown  .$11,794,880  from 
pie\ioiis  week:  holdings  of  .Slei  ling  and  U.S.  funds  were  .$1,887,330 
lower,  while  olhei  assets  weie  ilowii  $13,582,113.  Deposits  decreased 
$.’1,711,586;  cii<  Illation  wa.s  down  $29,02.7,711.  wiiile  other  liabilities 
wei"  $13,858,619  lowei. 

In  conifia I  i.'on  witii  coi  i  esponding  week  last  vear.  total  a.-sets 
aie  sliown  $11,653,321  lower.  Investments  rev«al  aif  increase  of 
$21,54  4,128, 

Citculalion  is  up  .$95,938,391  from  same  period  last  year  and 
deposits  aie  shown  $68,858,758  lower.  Comparative  figuie.s  ate  shown 
lie  I  e  wit  h : 

•lioi  n.  111'.:;  .I:<ll  '2.  I'l'.a  (line  in  wt.  (.h'ne  in  '  f, 

A.ti.siLTS  _ 


YOUR  TELEPHONE  is  one  item  that  takes  a  smaller  part 
of  your  liudgel  than  it  used  to.  Its  cost  hasn't  gone  up 
as  much  as  most  other  things. 

In  anoliii'r  way,  loo,  ihe  lelrphone  is  liigger  value  today 
than  ever  liefore.  Now  you  can  reach  Iwice  as  many 
people  as  you  could  ten  years  ago  and  more  telephones 
are  heing  installed  every  day.  • 

If  you  liaven’t  srr\  ice,  we  want  you  to  know  we’re  work¬ 
ing  at  it.  Your  place  on  the  list  is  being  protected  and  your 
telephone  will  be  installed  just  as  soon  as  possible. 


Montreal  Telegraph  Co. 
Net  Shows  Contraction 


Montreal  I’nlcgi  a|)li  ('o.  irpoits 
for  yeai'  1951  net  farunig.s  of  .$80  - 
524,  equal  to  $1.61  a  .shaie  '.vliicli 
compares  with  .$96,9i(9,  or  $1  !<t  a 
share  for  the  jiieceding  year. 

Total  revenue  amounleii  to 
$169,234  for  latest  year  and  ex¬ 
penditures.  including  $100,000  for 
dividends,  amounted  to  $188,710. 
resulting  in  a  deficit  of  $19,176, 
Surplu.s  carried  loi'.vatfl  was 
$44,437. 


ii.Vii'L'j.'a  Pittsburgh  Glass  Bids 
Tj-TcDs  For  Murphy  Paint  Ste 


COMPARE  THESE  PRICE  INCREASES  DURING  THE  PAST  TEN  YEARS 

f 000*  UP  111% 

COST  Of 
liviNU* 

’  iftiPHONE 

■  A  r-'”;""""''']  stmicf** 

tP3!)% 

i  F 


.\nnouncement  is  made  by 
.Miirpliv  r’aint  Co.  Ltd.,  of  an 
offer  by  r'iltsbuigh  Plate  Glass 
Co.  Ltd  .  for  iMirchase  of  outstand¬ 
ing  .Mui'pliy  sliare.s  at  a  price  of 
.$:!2  a  .share,  Canadian  offer  will 
expiie  February  29th.  According 
to  Hrinouiicement  a  letter  is  being 
forwat'deil  to  .Morphy  I'ainl  .stiare- 
lioldei  s. 

Tlicic  are  I  10.000  share.'  of  com¬ 
mon  stock  of  no  pn-  value  aii- 
Ihoiized  of  which  103,200  are  i.s- 
1  sued  and  outstanding. 


TRAFFIC  .ACCIDL.VTS  DOWN 


Winnipeg.  Tralfii  accidents 
in  Manitoba  le.sulling  m  injury 
were  down  by  one-tliiid  in  Novem¬ 
ber  from  Hie  .same  montli  in  1950, 
it  i-s  reported  by  Hie  Safely  Di\- 
i.sion  of  Hie  piovimc.  In  .No\ em¬ 
ber  jll.st  pa>.-.ed.  Hie  Iillildiei  of 
fiaffic  accidents  cau.-iing  iiijoiy 
totalled  166  as  tompaied  with  2.51 
in  the  preceding  year. 


SCYTIIK.S  &  to.  ACQIIISITIO.N 


.Scytlies  &  Co.,  announces  the 
piircliase  of  Otto  Soniiith  Sons 
Ltd.  of  Pre.slon,  f)nt.  The  busine.ss 
was  established  40  years  ago  and 
will  he,  operated  a.s  a  wholly  own¬ 
ed  subsidiary. 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 


Telephone  service  is  one  of  today’s  best  buys 


Th«  Western  Oils 


Exploration  Hood 


Gas  Reserves  Still  Growing  As  Export  Decision  Nears 

4L  «  41  4^  ¥  ¥  » - - - -  -  - - - -  - 

Calgary — ^The  big  natural  gas  decision  is  expected  to  be  made  ■>■11  1.1  Ajawa. 

In  March,  when  the  answer  to  the  export  question  will  be  given  by  |M||U|||Vr  nfl  IIIIV Ir'l'  11lrl”|ID|l 

the  Alberta  Conservation  Board.  In  the  meantime  the  gas  reserves  il  iflMIUlnll  IflXUlAJu  O  XIAlVVolU 


#  *  41  *  n 

Calgary — ^The  big  natural  gas  decision  is  expected  to  be  made 
In  March,  when  the  answer  to  the  export  question  will  be  given  by 
the  Alberta  Conservation  Board.  In  the  meantime  the  gas  reserves  j 
keep  piling  up  all  over  the  prairies  in  a  manner  which  suggests  that  ^ 
even  if  It  Is  decided  in  March  that  there  is  still  not  enough  for 
export,  there  will  certainly  be  enough  at  an  early  date.  | 

A  big  reserve  Is  currently  being  ★ - | 

opened  up  also  in  Saskatchewan,  forts  in  Alberta  are  now  moving 
where  Phillips  Pete  made  the  lucky  eastward  against  the  common  line 
strike.  Kindersley,  about  100  miles  with  Saskatchewan. 


southwest  of  Saskatoon  has  pro- 


Exploratioii 


vided  this  latest  gas  show  which  taken  up  20,000  acres  in  the  Cav-  . 

now  rates  as  capable  of  producing  endish  area,  within  a  few  mile.^  of  .Aininriur  .  .  .  .  ..  .il 

many  millions  of  cubic  feet  daily,  the  Alberta  -  Saskatchewan  line,  . 

Known  as  Brock  No.  1  the  first  150  miles  due  east  of  Alberta.  .A.nd  Armistice  .11 

well  in  the  area  turned  on  pressure  up  towards  the  north  central  part  ■'■J,*,' 

at  the  rate  of  about  18  million  of  the  province,  in  the  general  area  Alias  Yk.  !!!'  'li 

cubic  feet  daily.  No.  2  Brock  now  of  Bonnyville  where  Tor  American  . 

comes  in  with  the  very  high  rating  and  Trl  Tor  have  made  such  an  ‘auiiukiuc  ]!!.  ’:>u 

of  46  million  cubic  feet  per  day  impre.ssion.  Mount  Pete  Corp.  of  Aunor  .  a.m 

after  initial  tests  of  the  2,314  to  Canada  has  taken  19,200  acres  on  },• 

2,346  feet  horison  has  shown  a  a  general  oil  and  gas  exploration  liamat  .  i.iwi 

flow  of  about  8  million  cubic  feet,  lease.  . 

There  is  a  third  well  now  being  4;  41  41  !  Base  Metals  .j,' 

drilled  in  the  same  area,  both  No.  The  New  Norway  area  in  central  1 
2  and  No.  3  being  within  a  mile  Alberta  is  getting  quite  a  play.  '  iic% court  . .8(1 
and  half  of  No.  1  Brock.  I  In  the  general  wildcatting  area  ;  !!!!,’!*  .  ■  . 


general  area,  much  of  which  is  .vear.  This  brings  one  to  Sask- 
quite  untested  ground  and  all  of  atchewan  at  Roseray  and  one  in 
which  could,  given  any  kind  of  a  Alberta  at  Red  Deer  and  starts 
break,  line  up  alongside  the  other  the  year  off  nicely  for  both  prov- 
major  gas  and  oil  structures  which  !  inces. 

have  so  far  been  found  in  Alberta  j  The  Scurry  group  discovery, 
and  in  southern  and  western  Sask-  '  known  as  Scurry-Explorers-New 


I  Norway 
i  miles  fr 


ly  No.  1,  is  located  only  four 

from  Canadian  Superior  Oil  i  /•'‘"ABilBri 
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An  important  slake  in  the  Med-  ,  of  California’s  strike  of  last  Fall.  !  <;aiiboo 
icin  Hat  area  has  just  been  taken  '  The  production  was  obtained  in  the  |  ca”!"'" 


in  some  39,000  acres  held  by  Basin  i  development,  with  other  interests  Chcskirk 
Petroleums.  The  ground  is  close  i  held  by  Central  Explorers,  Dragon  (ihrm<7' 
to  the  gas  areas  that  are  being  i  oils  &  Gas,  Canadian  Flna  Oil  and  throinluiu 
drilled  by  Canadian  Delhi  since  late  |  a  Belgian  company  known  as  cohalt" 
in  the  past  year.  The  gas  showing  j  Petrofina.  tvili 

here  have  boen  good  although  no  '  4:  4t  41  ColoniJm  *'*  .' 

production  potentials  have  been  [  The  C.N.R.  is  really  certain  of  donURas 
announced  as  yet.  Canadian  Delhi  j  getting  all  the  oil  it  needs  for  its  AMoria 

fits  into  a  group  of  interests  |  western  oil  burning  operations.  By  ;  doo.  Iiruttle 
strongly  interested  in  natural  gas  the  end  of  1952  Husky-  Oil  and  ;  (■on^*‘How?y 
export  to  Eastern  Canada.  The  Refining  will  have  completed  no  d®"-  i-rbri 
first  of  two  Wllrich  vwlls  will  be  fewer  than  48  wells  in  the  Lloyd-  xtehoi 

drilled  early  this  Spring,  it  is  an-  minster  area,  a  district  where  (jons.  One. 

nounced  by  the  company.  j  Husky  has  pioneered  ever  since  '**.'. . 

^  ^  I  coming  to  Canada.  I  t^ournor 

The  Bonnie  Glen  D3  zone  looks  I  Huskv  has  a  contract  with  the  ' 


south  of  the  main  Wizard  -showings  1  field 


the  oil  horison  in  the  zone  is  at  j  to  fulfill  the  contract, 
least  better  than  200  feet  thick.  |  4;  41  41 

The  earlier  indications  that  Wizard  !  Both  the  Golden  Sni: 


*  *  *  Main 

Both  the  Golden  Spike  and  the  Hast  Him 


Lake  and  its  extensions  might  be-  Wizard  Lake  area  are  now  being 
come  more  productive  ultimately  explored  for  extensions.  At  Golden 
than  Redwater  appears  to  be  Spike’s  northern  edge.  Imperial  Oil 
.soundly  based.  i  has  decided  on  a  drill  site  within  a 

Certainly,  the  real  limits  of  the  1  range  of  less  than  a  mile  from  the 


the  area  containing  the  pay  dirt. 
The  output  capacity  of  this  field 


shortly. 

A  few  miles  east  of  Texaco's 


the  January  allocation  of  allow-  |  New  British  Dominion  group  has  '  (;,xrs 
able  production  per  field.  Wizard  i  started  drilling  on  a  No.  1  well,  ,  (ioidaic 

Lake  wells  were  given  the  highest  ;  with  Regent  Drilling  Co.  getting  ' 

daiiy  allowable  of  any  minor  field,  I  the  contract.  This  well  will  be  j  (■.  Arrow 

with  an  increase  from  1,602  bar-  j  known  as  British-Laguerre  No.  1.  *  {;'JJ|Jjhawk' 

rels  daily  to  1,970  barrels.  '  ¥  ¥  1  tioldjira  . 

The  individual  wells  in  the  field.  ‘  A  new  group  is  entering  the  '  (*;Vah.  'bouj<t'. 
with  an  average  of  197  barrels  j  Leduc  field  under  the  name  of ,  tiriuidoro 
, _ _  _ u  •  Ihiajana 


rels  daily  to  1,970  barrels.  '  ¥  ¥  1  tioldjira  — 

The  individual  wells  in  the  field.  ‘  A  new  group  is  entering  the  '  (*;Vah.  'I'toujii 

with  an  average  of  197  barrels  |  Leduc  field  under  the  name  of ,  (iriiiidoro  .. 

have  now  a  higher  average  allow-  j  WilricU-Hargal  Syndicate  which  |  ®i"ead  ' 
able  production  than  any  other  j  has  just  entered  a  drilling  contract  j  tiuiinar 
well  groups  in  Alberta.  with  Miller  Bros.  Drilling  &  Devel-  |  ’ 

The  Conservation  Board  has ;  opment  Co.  of  Edmonton.  Lee-  '  iiai  J  Hook 

also  given  a  strong  boost  to  drill-  Carlson  Oils  of  Edmonton  arc  also  , 

ers  of  discovery  wells,  (first  wells  ;  associated.  The  first  well  will  be  iiasaRa  .... 
in  a  new  field  1  by  boosting  the  1  an  offset  to  D2  and  D3  producers.  ' 

daily  allowable  for  any  new  well  ;  A  fifty-fifty  agreement  between  |  iionth  . 

drilled  and  brought  in  from  1,700  !  th^  two  contracting  parties  has  ;  •  •  • ; 

to  2,000  barrels  daily.  This  is  !  been  arranged  to  go  into  force  1  iiiRiiriilRe  . 

rather  an  important  concession  to  1  when  90C/  of  the  drilling  costs  has  |  " 

exploration  companies,  particular-  j  been  recovered  by  Miller  Bros.  1  Hom-o  . 

ly  the  smaller  ones  which  often  I  Organized  only  la.st  Fall  as  a  |  „„j.- 


exploration  companies,  particular-  j  been  recovered  by  Miller  Bros.  1  Hom-o  . . . . 
ly  the  smaller  ones  which  often  I  Organized  only  la.st  Fall  as  a  j 
use  the  proceeds  from  one  well  to  |  public  company,  Bonder  Oils  has  •  iiiiRh-i'.un 
start  going  on  another.  i  already  brought  in  four  producing  ;  }“!f,;i,.!,tion 

The  total  allowable  for  Alberta  ;  wells  in  the  Central  Leduc  field  int.  Mckoi 
has  been  set  at  about  126,700  bar-  ;  and  is  now  testing  a  fifth.  Ponder-  | 
rels  daily,  an  increase  of  about  ;  Model  No.  4  came  into  production  ;  .lamiet  ' 
5.000  barrels  daily  over  December.  |  on  the  last  day  of  the  j-ear  and  j  •  ’ 

There  is  quite  a  flood  of  oil  b.ack-  j  drill  stem  tests  are  now  being  1  K.iyraiid 
ing  up,  ready  to  be  produced  as  I  carried  out  at  a  depth  of  5,100  feet  |  ' ' 

soon  as  prairie  markets  open  up  at  Ponder-Model  No.  5.  These  |  K,.ir  Add. 
again  with  the  coming  of  Spring.  ,  wells  are  all  on  a  Model  Oils  farm-  j 

41  4t  4i  I  out  where  six  more  sites  are  being  j  Kirk  l.ike 

While  exploration  in  Saskatch-  j  prepared  for  drilling.  The  pro-  i  Khk  T'*wo 
pwan  drives  naturally  closest  to  j  gram  is  to  run  for  six  months  at  • 
the  Alberta  boundarv.  similar  ef-  acostof$l’.i  million.  1!'“'!'.''!““.'. 


at  I’onder-Model  No.  0.  inese  ^  K,.ir  Add. 

wells  are  all  on  a  Model  Oils  farm-  |  ’>.''>|h')>v'>o 
.  ,  ..  ,  .  I  Kirk.  Iluii. 

out  where  six  more  sites  are  being  i  Rirk  i.;ike 

prepared  for  drilling.  The  pro-  |  H'/k  'l'’”'" 

.  .  ,  .  i  Klondike 


illiillipi 


Put  Seagram’s  "83”  to 
the  water  test.  Water, 
plain  or  sparkling,  reveals  a  whisky’s 
true,  natural  flavour  and  bouquet. 
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Cent  !  Patricia 
Ends  Production 

Final  Year's  Output,  in 


- THE  FINANCIAL  TIMES,  JANUARY  18,  195« 

ou;put'B«7'!n’Y«I"  '  New  Calumet 


||Q\  l'|0Q|JrT|Q3|  !  Kirkland  Lake  Gold  Mining  Co. 

_  I  Ltd.  reports  production  for  the 

^  ^  .  final  quarter  of  1951  at  the  best 

Final  Yoars  Output,  in  levcl  for  any  three  month  period 
1951,  Shows  Modern  i  e  1  ^'’St  year,  due  entirely  to  the  great- 


New  Calumet 
Earnings  Gain 


Gain  on  Year  Previous 


Central  Patricia  Gold  Mines  Ltd. 


er  tonnage  of  ore  milled. 

Output  was  valued  at  .$417,000, 
as  compared  with  $349,796  in  the 


On  Production  up  $620,- 
000,  Net  25  p.c.  Higher 
at  $1,088,970 


reports  buUion  production  in  1951  preceding  three  months.  Tonnage  . 


'  ALEX.  CLARK,  of  Casper  Wy¬ 
oming,  who  has  been  appointed  a 
'  director  and  vice-president  in 


preceding  three  months.  Tonnage  Calumet 

amounted  to  34,539  tons,  against 

28,583.  Per  ton  recoverv  of  $12.07  September  30th  1951  shows  net 
,  ,1.  o.,oo,  ‘tt.  „  ,  i  eai-nings  after  all  charges  about 

compared  YVith  $12.24.  For  all  of  !  _ _ 


o  the  value  of  $899,866  as  com-  amounted  to  34,.539  tons,  against 
pared  with  $863,869  for  1950.  Dur-  i  28,583.  Per  ton  recovery  of  $12.07 
mg  the  year  Uiere  were  83,742  tons  ^  compared  with  $12.24.  1 

of  ore  milled  with  average  recov-  1951.  production  was  .$ 
ery  of  $11.74  against  the  preced- '  compared  with  $1 ,190,8.50, 
mg  j-ear’s  85,669  tons  and  recovery  . . .  *  —  ~ 

In  final  quarter  of  year  14,327  Broulon  Reel 

tons  of  ore  were  milled  with  re-  _  . 

covery  of  $187,373  or  $13.07  a  ton  Ollfnilf'  nAlfl 
while  for  the  previous  quarter  V^Ul|iJUl  ITwIU 

there  were  26,055  tons  milled  with  _ 

recovery  of  $187,373  or  $10.80  a  Fourth  quarter  prodi 
ton.  Bullion  output  for  the  Decern-  ;  Broulan  Reef  Mines  Ltd. 


charge  of  exploration  of  Federated  '  *’**’’  ^^^0,  quarter,  amounted  to  '  ed  at  approximately  $750,000;; 


'  C.1  Aoo  25  per  cent  greater  than  for  pre- 
19dl.  production  was  $1„)48.0-.,.  ceding  year  at  $1,088,970,  equal  to 
compared  with  $M90^8.5a  ^  ^ 

compared  with  $851,196,  equal  to 

Broulon  Reef  j  Production  for  year  under  re¬ 
view  was  valued  at  $5,146,523  as 
against  previous  year’s  $4,524,005. 
V^III|JUI  riUlU^  {There  were  259,214  tons  milled 

_  I  compared  with  254,977  and  re- 

Fourth  quarter  production  of ,  per  ton  averaged  $19.85 

Broulan  Reef  Mines  Ltd.  is  report-  j  $17.  (4. 


Balance  sheet  .shows  net  work- 


t  Petroleums  Ltd.,  will  be  situated  |  5121,892. 
in  Casper,  Wyoming,  where  he  '  Mining 


bringing  figure  for  full  12  month,;  ^  '"S  o»pltal  off  widely  at  S587  »S 


((»■;  j  will  head  up  an  intensive  explora-  have  been  discontinued  and  all  un-  I  Company,  recently  formed,  repre-  ,  oot  oqk 

,  tion  program  on  Federated  s  derground  plant  and  equipment  sents  a  merger  of  Broulan  Porcu-  i  gjj.  ggg 

i  600,000-acre  holding  in  the  Willis-  ,  has  been  removed  from  the  mine,  pine  Mines,  Broulan  Reef  Mines  ;  r.f  era  r«QArvAo  ia  nr  rvor 


i|'»  '  ton  Basin  area  in  Montana,  North  J  A  small  crew  is  now  engaged  in  :  and  Bonetal  Mines. 


and  South  Dakota  and  Saskatche-  preparing  plant  and  equipment  for 


Production,  which  includes  pro¬ 


storage  and  salvaging  supplies  and  Hugh-Pam  :  gold. 


Grade  of  ore  reserves  is  6.7  per 
cent  zinc.  1.6  per  cent  lead,  3.23 
ounces  silver  and  0.017  ounce 


Imp'l  Oil  Appointments 
In  Marketing  Department 


materials  removed  from  the  mine. 
It  is  expected  that  this  work  will 


Porcupine  Mines  which  ha.s  a  man- 


Thompson,  president. 


_  .  i  charge  of  caretakers  for  the  pres- 

~  IS  ,  ent.  addition  to  its  plant  and 

made  of  the  appointment  of  L.  D  ,  equipment  the  company  has  cash 


be  completed  by  March  next,  when  ,  about  on  a  level  with  com 

the  property  will  be  placed  in  !  1950  production  of  constitu 


agement  agreement  with  Broulan  states  in  report  that  diamond  drill- 
Reef,  is  about  on  a  level  with  com-  ing  has  proved  continuation  of  the 
bined  1950  production  of  constitu-  ore  zone  to  a  vertical  depth  of 
ent  companies.  !  over  2,000  ft.  The  depth  program 


ent  companies. 

The  shaft  at  the  Reef  mine  i.s 


including  a  new  production  shaft 
to  open  ground  below  1,500  ft.,  is 


Fraser  of  Winnipeg  as  general  ;  and  investment  valued  at  approx-  now  below  1,100  feet  on  the  way  to  estimated  to  cost  $750,0()'o. 

manager  of  the  marketing  depart-  ;  jmately  $2  million  at  current  mar-  the  2.000-foot  objective.  A  station  •  .  _ _ 

ment  of  Imperial  Oil.  Mr.  Fraser,  ,  quotations.  has  been  established  at  1,100  feet.  DffllopnA  ProduetiAn 
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who  was  formerly  manager  of  the 
Manitoba  division,  will  be  in 
charge  of  Imperial’s  sales  organi¬ 
zation  throughout  Canada. 


ket  quotations.  has  been  established  at  1,100  feet. 

The  mine  produced  a  total  of  I  f^msscutting  is  being  carried  east- 
1.729,436  tons  of  ore  from  which  Hugh-Pam  mine  at  the 

were  recovered  621,800  ounces  of  ^ 


.  gold  and  58,250  ounces  of  silver 

The  company  also  announced  ,  j^jeiding  $22,921,600. 


04  •  -  SJieep  Cr. 

4  )  '  .Sherrltt 

IfiO  '  SlRnia  .  . 

1  ii.;  I  .Sllanco 

iSil.  .Mlllff 


j  the  appointment  of  C.  T.  Wright 
I  as  assistant  general  manager  of 


department. 

Mr.  Fraser  succeeds  A.  G.  De- 


Gald  Praduefion  Far 


^  lias  been  established  at  ].ioo  feet.  PraduCtlan 

Crosscutting  is  being  carried  east-  •  •wwmwiiwii 

'  erly  in  the  Hugh-Pam  mine  at  the  |  For  LoSt  Year  Shaded 
1,000-foot  level  along  the  green-  Bralome  Mine.s  Ltd.  reports  pro- 
stone-sedimentary  contact  and  auction  valued  at  $628,005  for  the 
drill  stations  will  be  established  to  fourth  quarter  of  1951  as  compar- 
explore  above  and  below  the  level  •  ed  with  $547,505  in  the  correspond- 
in  an  ares,  which  gave  some  very  ing  period  of  1950.  During  the 
encouraging  drill  intersections  quarter  there  were  41,009  tons  of 


some  years  ago. 

At  the  Bonwhit  Mine,  fornx'rlv 


ore  milled  with  average  recovery 
of  $15.31  per  ton  against  the  pre- 


Report  of  Mines  De-  ,  the  west  part  of  the  Bonetal  prop-  40.362  ton.s  and  recov- 
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Mont,  who  has  relinquished  the  ,  ps-rtment  on  mineral  production  in  erty,  regular  sloping  operations  of  $13. .’iB 

position  in  order  to  devote  more  ,  province  during  November  shows  gj.g  proceeding  on  the  800  and -970  I  1951 

time  to  his  duties  as  a  director  of  '  output  of  gold  materially  greater  |  icY'eLs  and  ore  is  going  for-  82,(85,160  fr 
the  company.  The  new  general  '  than  in  same  month  of  1950.  Pro-  |  ^ard  to  the  Broulan  Reef  mill.  tons  of  ore.  a 

manager  joined  Imperial  in  1928  in  i  duction  of  cement  and  lime  also  <  'rvi»  R.'in-fnnt  Iox-pI  Vias  nmu  hppn  $16.56  comp. 


the  marketing  department  at  i  showed  increases  while  output  of  ;  extended  into  the  Banner  Porcu 
Montreal.  He  has  served  at  Ot-  i  asbestos,  silver  and  clay  products  '  pme  property. 


tawa  and  Toronto;  prior  to  his  ■  ®ff-  I 

Winnipeg  appointment  in  1950  he  :  Gold  production  in  November  ! 
was  manager  of  the  company’s  ■  Isist  amounted  to  92,097  ounces,  as 


fuel  oil  and  burner  sales. 


against  89,076  in  corresponding 


Mr.  Wright  became  associated  ,  month  of  previous  year  and  87,- 


:  with  Imperial  in  1925  as  a  sales-  :  547  for  October  1951.  Output  of 
M  ,  man  in  the  Chatham,  Ont.  area.  1  silver  amounted  to  360,404  ounces 
•l/j'-  ;  He  held  various  positions  in  the  :  compared  with  381,800  for  No- 
i!oi  '  marketing  department  before  hi.s  i  vember  1950  and  362,844  in  Octo- 
H  I  appointment  as  general  operations  i  5er  last  year,  whilf  asbestos  pro- 
iV'  manager  in  1950.  !  duction  totalled  84,154  tons  as 

j  g?  I  C.  A.  Robinson,  who  has  been  as-  |  against  87,577  and  80,509  in  the 
.’to  sistant  manager.  Alberta  diYrision,  |  previous  month. 

succeeds  Mr.  Fraser  as  manager  !  Output  of  clay  products  during 


547  for  October  1951.  Output  of  Production  of  United  Keno  Hills 


•e  proceeding  on  the  800  and  -970  I  For  1951  recovery  aggregated 
ot  ICY'eLs  and  ore  is  going  for-  82,(8,5,160  from  milling  of  168.194 
ard  to  the  Broulan  Reef  mill.  fr*''®  of  ore.  an  average  recovery  of 
The  650-foot  level  has  now  been  S16.56  compared  with  recovery  of 
:tended  into  the  Banner  Porcu-  1  82,808.951  from  185,074  tons,  or 
ne  property  i  815,18  per  ton  in  19o0. 

_ 1 _  '  Value  for  all  1951  calculated  at 

11  ..  .  I#— U*||  '  *35  per  ounce.  Value  for  the  first 

R®IIO  Hill  I  tiiree-quarters  of  1950  calculated 

Output  Again  Off  at  $38. 50  per  ounce  and  the  final 

-  I  quarter  at  $35  per  ounce. 

Production  of  United  Keno  Hills  Company  reports  No.  77  vein  on 


Mines  Ltd.,  for  4th  quarter  of  last  •  No.  26  lex-el  drift  to  the  west  of 
j-var  again  showed  a  moderate  :  drifts  to  date  and  has  given  gen- 
contraction  as  compared  with  fig-  '  erally  encouraging  results.  Cross- 
ure  for  preceding  quarter  at  853,-  i  cuts  from  the  No.s.  24  and  25  levels 
165  oz.  silver,  3,178,600  lbs.  lead  |  are  being  driven  toward  the  pro- 
and  1,800.000  lbs.  zinc  as  against  i  ductix'e  No.  77  vein. 

863,550  oz.  silver,  3,213.600  lbs.  I  - - - 


Output  of  clay  products  during  lead  and  1,704,300  lbs.  zinc, 
ovember  was  valued  at  $528,293  i  Second  half  production 


in  Manitoba.  Mr.  Robinson  joined  '  November  was  valued  at  $528,293 
the  company  in  1923  as  a  sales-  (  ®ff  from  both  the  year-ago  figure 


man  at  Windsor,  Ont.  He  was 
!  .stationed  at  Owen  Sound,  Brant-  months  $680,909.  Lime  output  |  lead  and  3,504,300  Ib.s.  zinc  as  com-  i 
ford,  Hamilton  and  Toronto  before  37,874  tons  compared  with  pared  with  1.777,400  oz.  slU’er.  6  - 

going  to  Edmonton  last  year.  I  37,119  last  year  and  40,617  in  Oc-  ,  702.300  lbs.  lead  and  3.698,900  lbs.  i 

tober  this  year.  I  zinc. 

Taranta  Listing  Far  59?m  "  ba]Sf“"comparcr‘^with  i 

Shores  of  Jet  Oils  .  smS  ,.,t  S.,-  “„T  687.97^2  IfA. V.!‘, 


off  from  both  the  year-ago  figure  ;  down  from  first  half  figure  at  i 
of  $588,958  and  the  previous  ,  1.716.715  oz.  silver,  6.392,200  lbs.  j 


Montreal  Curb  Market 


.28  Belli*  Chib . 

.I2v4  I  Cons.  Candego  . 

Kinerald  Min.  . 

.12*4  !  Penn  Cobalt 
.ir>  i  Pershcoiirt 
.li8  1  One.  Smelt. 

.2S  }  Woedon  Pyrites 

.»il  [  WhIIc  Am,  . 

•Oii*a  Oil  —  i  ppr  cent  interest  in  this  well  and  in  j 

iViv  I c'’*’’.?,''  o'®i«  s'lri  1  three  other  well  .sites  on  this  quar- I 

•  lUVi  1  Cnii.  .Southern  S.IO  9. (at  i  ^  , 

i;etiii  ai  Hxpi.  .  .‘..i.Y  0.7'.  I  ter  section.  ' 

(iaspe  Oil  Vent.  2.fi0  ’2.4(»  2.60  |  «  _  .  - 

I'y  iCcn’I.  Pet..  “A**  «.2r>  8.8:»  ,  . 

fr!  ’’'''T,'-  M  *  ,  Broker-Dealers  Elect 

i-'I  nn*  ’••q  **’■>  ^  -6  i  Ncw  Slotc  cf  Govomors 

.21  j  Tor  Amerlean  .9.)  .88  ,90  i  **•  “*  ' 

[  -  I  Toronto.  —  With  nomination  of  ^ 

Encouraging  Results  candidates  for  election  to  the  j 

'III-'  r>*:iliiaM  board  of  governors  of  the  Broker-  I 

Barvollee  ^ing  Ontario 

.’U  Barvallee  Mines'  Ltd.  reports  closed,  following  have  been  declar- 
that  diamond  drill  hole  No.  2  on  its  by  acclamation  John 

;^4V8  main  property,  in  the  Barraute-  f TuTl 

Fielmont  area,  assays  scattered  * 

values  of  zinc  and  silver,  over  a  Co.  1;  Clifford  D.  "ilson,  present 
77  I  ,  ,  .  ,  J,.  -on  ’TAo  Vice-chairman  sole  owner  of  C. 

'  twelve  foot  width,  from  (30  to  742  a 

•  w  Douglas  Wilson  &  Co.)  Albert  A. 

.17  feet;  which,  while  not  being  of  ® 

1 1-.  I  ,  ,  J  J  I  Perrin,  oresent  treasurer  (pres- 

commercial  grade,  lends  credence  ’  ^ j.  X 

;  .V.  •  •  (■  u  ident  of  Halvan  Trading  Corp. 

.77  i  to  the  opinion  of  Geo.  H.  Dumont.  /..-a..  - 

ir,  *1,..  Ltd.);  Stanley  T.  Dougl.as  (pres- 

re.suient  engineer,  that  the  high-  ,  ,  „  '  ,  .n 

I  .  ..  ,,  I,  ident  of  Douglas,  Allen.  Davis 

.S7i.^  I  grade  zinc-.silver  discovery  on  the  ja,„e.s  A.  Lum.sden  (sole 

••'r  .neighbourhood  Mogador  property!  . .  .  T.,.,-nsd,.n 


I  Taranta  Listing  Far 
Shares  af  Jet  Oils 

Called  for  trading  on  Toronto 
i  Stock  Exchange  during  past  week 
I  were  shares  of  Jet  Oils  Ltd.  Stock 
I  already  was  listed  on  the  Montreal 
Curb  Market  and  the  Calgary 
Stock  Exchange. 

I  Company  reports  that  the  Con- 
cord-Cordasun-Jet-Flank  well  in 
the  northwest  quarter  section  18, 


the  preceding  month. 

Output  of  the  various  minerals 
for  the  first  11  months  this  year 


13,094,500  lbs.  lead  and  7,203,200 
lbs.  zinc,  which  compares  with 
1950  figures  of  3,349,848  oz.  silver. 


New  Dickensan  Output 
At  Peak  in  December 

New  Dickenson  Mines  Ltd.  re¬ 
ports  production  at  a  record  level 
in  final  month  of  last  year.  From 
a  total  of  8.865  tons  treated  in  De¬ 
cember.  production  approximated 
$1.53,000  in  x’alue  at  $35  gold  and 
was  about  $10,000  above  the  Nov¬ 
ember  tola!.  Average  grade  treat¬ 
ed  in  December  was  0.57  ounces 
gold  per  ton. 

Total  output  for  tlie  full  12 


,  , ,  13.916,231  lbs.  lead  and  7.040,569  ,  X  In-,,  “  ar«.,n^  *1 

follows,  with  figures  for  months  of  19ol  wa.s  around  $1,- 


the  like  1950  period  in  brackets: 
asbestos  881,349  tons  (790,621); 
gold  976,767  ounces  (1,001,841); 
silver  3,768,016  ounces  (4,033,- 
314);  clay  products  $6,.567.132 
($5,797,045);  lime  422.027  tons 


1  001  841)  •  '  S»*EEP  CREEK  EARNINGS 
s  (4,033,-  Sheep  Creek  Gold  Mine.s  Ltd.  re- 
$6, .567. 132  I  ports  estimated  net  profit  of  $232,- 


375,000  to  which  cost-aid  of  ap- 
I  proximatcly  $195,000  will  be  added. 
The  mill  treated  90,571  tons  for  the 
year.  It  is  officially  estimated 
that  net  profits  will  be  in  the 


422.027  tons  597,  equal  to  12.41  cents  per  share.  ;  neighborhood  of  $460,000. 


Encauraging  Results 
Barvollee  Drilling 


township  49  range  24  W4  wa.s  cor-  (351,864);  cement  6,740,690  bar-  on  the  1,875,000  share.s  i.ssued,  for 
ing  at  5.162  ft.  Jet  holds  a  22^4  I  rels  (6,613,328).  I  the  six  months  ended  November 


In  19.50  the  company  milled  46,- 


Ihe  six  months  ended  November  234  tons  for  output  of  $788,443  and 
30.  1951.  Earnings  conipri.se  the  reported  a  net  profit  of  $40,734. 


I  PEAK  AN.ACON  OUTPUT  <  combined  net  e.stimated  profit  1  Company’s  sltaft  deepening  pro- 
!  Anacon  Lead  Mines  Ltd.  reporLs  from  the  company’.s  wholly-owned,  gram  is  now  practically  completed, 

net  production  for  month  of  De-  |  Zincton  and  Paradise  Base  Metal  :  making  av'ailable  four  new  work- 

cember  valued  at  $377,900.  a  new  |  Mines,  after  .allowing  $57,200  for  j  ing  levels  for  development.  Cross- 

j  monthly  high  derived  from  the  ;  taxes  on  income  and  $16,800  for  j  ctitting  is  to  start  before  the  end 

j  milling  of  18,749  tons  of  ore.  depreciation.  '  of  the  current  month. 


of  the  current  month. 


Set  the  ittformatht  i/uckly  liy 

'P.W.  TELEIYPE 


'  '.(ill  traverses  into  and  across  the  Bar- 
vallee  land.  Commercial  value  over 
.2()>,.>  a  one  foot  width  in  this  hole  ( 733 


to  734  feet)  a.ssaycd  3.87%  zinc.  :  ’  '1.  ,  ,  „ 

^  _ _ _  T.  A.  Richardson  &  Co.);  Albert 

The.se  encouraging  results  have  ,  t 

,  .u  _  K.  B,  Williams  (president  of  Laval 

stepped  un  the  cross-sectional  I  ■  ■  ,  .  ,  » u  ^ 


Ltd.);  Jame.s  A.  Lum.sden  (sole 
owner  of  Golding  &  Lumsden. 
Stratford);  Earl  .M.  Robertson 
I  partner  in  Robertson.  Malone  & 
Co.);  Marshal  Stearns  (partner  in 
T.  A.  Richardson  &  Co.);  Albert 


stepped  un  the  cross-sectional  ■  ■  .  .  ,  r  \ 

drilling  program  in  the  company’s  ,  Knight,  s;.. '  (partner 

endeavour  to  locale  the  extension  ,  .  ^  7  a 

..  .  1-  in  Draper  Dobie  &  Co.)  and  Arthur 

of  Die  Mogador  mineralization  on  1  .  r  r. 

_  ,  .  J  I  W.  White.  Jr.  (president  of  Brewis 

I  Barx-a  ee.  Delays  in  drilling  have  |  '•  ;  '  .  ,  .  , 

I  been  due  to  heavy  overburden  of  '  &  ) 

over  100  feet,  nece.ssitating  con- I 
,  ,  .  ,  ... _  .sonal  biisine.s.s. 


over  100  feet,  nece.ssitating  con 
sidera.ble  casing. 


"  .lames  Beatty  and  Jerome  A. 

C  *  /A  Henley  hax’e  been  nominated  by 

Rayran  Plans  Start  On  l  a.ssodate  membens  (salesmen), 
Chibaugamau  Drilling  I  and  consequently  there  will  be  an 

-  :  election  for  the  governor  to  repre- 

Royran  Gold  Field.s  Ltd.  pl;uis  sent  thi.s  group  on  the  board. 


the  immediate  development  of  its 
proiicrty  in  Levy  Township,  Ciii- 
bougamau  area,  Quebec,  xvliich  ad- 


Winnipeg. 


MANAGER  | 

Announcement  is 


joins  the  property  of  Opemiska  „iade  by  Selbay  Exploration  Ltd. 
Copper  Mines.  A  contract  for  dia-  .  of  fpe  ’  appointment  of  W.  A. 
moiid  drilling  has  been  made  with  j  pi-iley  as  president  and  general 
DeMorest  Drilling  Ltd.,  and  dia-  j  nianager.  Born  and  raised  in 
mond  drilling  will  begin  as  soon  as  j  Texa.v.  Mr.  Friley  graduated  in 
a  drill  can  be  moved  to  the  pro-  !  jrology  from  the  loxva  State  Col- 


pert  y. 

Both  electrical  and  niagneliit 
geopii>sical  surveys  have  been 


lege  in  1938  He  xvus  employed 
by  (^’aiter  Oil  Company’.s  land 
department  in  Die  Mid  Continent 


SURE,  SPEEDY  SERVICE  PROVIDED  BY 
THE  TWO  GREAT  TELEGRAPH  COMPANIES 

When  minutes  count,  "Talk  by  Teletype".  Your 
message  is  sent  and  received  insfantty  .  .  . 
put  in  writing  for  your  permanent  records.  P.W. 
provides  the  combined  facilities  of  the  tw*o 
country-wide  telegraph  systems  for  a 
dependable,  private  "hook-up" 
between  branches,  factories, 
warehouses  ...  local 
or  coost-fo<«oast. 


The  advantages  of  Conodtan 
National— Canadian  Pocifie  Private 
Wire  Teletype  Service  ore  ovoilabie 
to  all  or  any  of  your  branches;  TIm 
cost  is  surprisingly  tow.  Call  yoer 
local  telegraph  office.  A  communica¬ 
tions  expert  will  arrange  a  demon¬ 
stration  .  .  .  prove  how  P.W.  eon 
speed  your  business. 


completed  on  the  western  section  j  areas  of  the  C.S.  from  1938  to 
of  the  property,  which  outlined  a  3941.  He  was  in  the  U.S.  Army, 


number  of  intere.sting  anomalies. 


southxvest  Pacific 


Company  is  financed  to  undertake  1  194.5.  retiring  xvith  the  rank  of 
an  extensive  exploration  program,  Major.  For  the  folloxving  five 
wiDi  current  as.set.s.  consi.siing  of  j  year.s  he  was  with  Carter  Oil’.s 
casii  and  marketable  securities,  of  Land  department,  until  joining 


:i2'-  !  over  $100,000.00.  according  to 
•!®,,  I  P.  Mills.  pre.sidenL 


Imperial  Oil  Limited 
I  nianager  in  .lune,  19.50. 


CANADIAN 

NATIONAL 

HANDLING  MORE 


CANADIAN 

PACIFIC 


ALL  CANADIAN  T  E  L  ETIfrP  E 
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INDUSTRY  GROUP 
MARKET  TRENDS 

Prepared  (17 

THE  WESTERN  CITY  COMPANY 
LIMITED 

YaD(«aT*r,  Canada. 

The  followlnn  Induitn’  Group  In¬ 
dexes,  hdsrd  on  Toronto  Stock  Ex¬ 
change  stntiatics,  arc  diffrrrnt  from 


tho  usual  type  of  stock  Indexes.  This  |  (.apljal  Estates 
Is  because  they  .are  Tcelahted  by  the  ;  iion/.m  a  "l^iyea.  ‘•A"  77.00 

trend  of  the  Keiieral  market.  These  Interior  Brew.  "It"  . .  I  ,i0 
charts  eiiahle  an  Investor  to  see  at  a  1  N'eon  Pr.  of  \\  .C.  C,^m.  t.',.!?.', 

dance  ho.  the  st.vk,  of  a  certain 

Industry  are  prrfonnfniz  relative  to  i  \v,vstininst'  r  raprr  ‘IV  sS  T.'i 
the  KMieral  tnarkel.  '  Oils* 

FAVOR.MUJ':  If  an  Individnol  unlus-  VaiinlJa  r.imiled  7i) 

try  tiroup  ii  performing  beifer  'rlsinj:  Mines • 

faster  or  ,leclluln«  slower!  tlmn  the  v,'""',an  stand.  M.  .  .'J: 

aeneral  market,  the  iniitx  will  show  hhx  iIO.I.M  Cons.  .0.", 

a  risina  trend.  Camis.i  Carilioo  (.old  .  .07 

VSFAVdHAIlIJ'.:  'the  inde.x  will  show  I.'.’.von,*'  Ve'.d  Vines 
a  deeliiiliiK  trend  if  the  liniustry  f.roni*  ('iriindsiew  Mines  ..  .‘,0 

ia  performinx  worse  frisinc  slower  or  indi.iM  Mioes  (lillO!  .22 

decliniim  faster)  than  the  a,  in-ral  K,s,te;no  Helle  Cold  1  ill 

Tiiorket  I’aeifie  Nickel  Mines  .10 

I•r,■nller  I!,.-der  ('.old  .il" 

Thest  indexes  .to  ii.t  predict  llir  Privateer  Mine  I.td.  ok 

niarket  trend  ot  any  Industry  Crrouii.  ii,.„tsino  Conper-teild  .1,1 

Rather,  tiiev  serve  the  purpose  of  le-  Silliak  Premier  Mines  .  .00 

vealinc  existinn  counli  rtrends  oarlv  ri'vl,,r  Itri  Im-  River 
enoukh  to  all,,w  investors  time  to  in-  v.inamla  Mines  ilOIS)  I" 

vestlL'iile  tile  eirciiinstances  eausink  thi-  u^j  ,  Mines  .''-.s 

chamre  in  investment  sentiment  an,l.  West,  in  Kxiilor.atloii  I.Oii 

If  warranted,  to  take  defensive  or  yVrst  I  ran.  Cohiilt  It. in 

akBiessive  action  hefoie  the  new 

countei -trend  has  pri,oresseil  too  far.  I'NT.ISTKD  STOCKS 

Industrials; 


I  VANCOUVER  STOCK 
EXCHANGE 

Closinir  QQOtatlona  for  shiireA 
(SipplUd  by  Jamet  Rlrhardson  ft  Soiii) 
MSTKD  STOCKS 

fndaitrialt: 

Kid  A8kfd 

Alberta  Dlst.  latd .  Xdh  ,3.10 

Alberta  DIM.  V.T.  .  .3.05 

K.C.  Turf  A  Country  4.3.00 


CANADIAN  ACTIVE 
BOND  PRICES 

Closinx  January  l.lth.  193J 
GOVERNMENT  OK  CANADA  BONDS 


CLOSING  QUOTATIONS 
MONDAY.  JANUARY  14 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY.  JANUARY  14 


lie  Maturity  111,1  Asked 

Tsi  Feb.  I9.'>2  KlO'.  im-T. 

•  c/c  1st  Nov.  J!).">2  !•!)'.'.  II 

I'T  1st  Nov.  I!».’.2  !l!Ks'  III 

!'‘i  1st  Mar.  in.s.T  !»!!>.  9 

'  1st  Nov.  in.v.T  nns  9 

.  1st  M.ar.  IM4  llUiSi  19 

.  l.vth  Dec.  in.si  ii<m  9 

i^o  1st  .lulv  t!l.'>6  97'',  9 

-  1st  Nov.  19.-, 11  999,  19 

Isl  Mav  tn.'.T  9,9%  9 

1st  Jan,  19.‘,9  97%  9 

1st  June  ItMiO  99%  !t 

tsI  Kell.  1992  9.',%  9 

1st  Oct.  199.'1  9|a.  9 

*'e  Isl  Jiitie  1999  97  9 

1st  .Sept.  1999  !I4  9 

%  l.'ith  June  I99.S  99%  9 

I’erp'l  Call,  Titi  .9j  .9, 

CANADA  GOVT.  GUARANTEED 


iC.N.n..  irr.w 
'  C.N.n.,  .9.  1999 


C.N.Il  .  I'....  19.', 9 


-I, .."in  9S  .'9 
92  ."ill  9t..',il 


PROVINCIAL  BONDS 

Hid  Isked 

ilritisli  I 'iliimliia,  9,  1999  .9.7. .*,9  .9,9. .lO 
llrilisli  (loliimliia.  I'-.  19.">7  199.99 


.\I:iMit(d,a,  2^4 ,  lil9.'i 
yianPoliii,  1997 


.9.',..',9  SS.,’,0 
S.',.,‘>9  .9,9.99 


i’  ”  li  e.  Icli’iihon,’  t  oiii.  . 
r'“  H.C.  Tel.,  l-y 
f  is:  n.c.  rei..  9'-.  1st  .  . 
ii.V.  lei..  0'  •  litui 

I  OiU: 

)-”C  Mliinu't'  . 

.Vinalijauiatfcd  nil  K  C  . 
M  AnuTit  an  I-etluo  .... 

,  Ilritalta  . 

1:  ’  Itritish  I'ete  . 

P  kO  Midland  . 

L  *5  Nli’heotl  . .  .  a . , . 

^  IVat'e  Hiver  . 

r  Mines: 

Havorne  . 

,-y  Kfavpr  I  raniuiii 

'  Idif  Kiuir  SilvtT 

Idiiebird  . 

iTonlii  Hahinr  . . 

::c  luneraiii  ('rhuior 

ifiiichon  .  . 

^  Koottiiav  Kase  MidaK  . 

•30  National  K\nloration 

^5  Hossland  . . 

Salmon  (iold  . 

.vil-Van  . 

Silvor  tfiant 

“5  SliKan  Kase  Metals  .. 

’0  Spud  Vall#*y 


Nru  nriins\Nick,  4V.,  1001  '.»S.OO  .... 

New  llriinsxs  iek.  :D.».  lO.’iT  0.3.00  00. OO 
Nfv'  Hrunsuick.  3.  lO.*'.*  ST. 00  00.00 

r.runsn  irk.  'V'l.  100“  S7.50  00. .’0  I 
.Nt'k\  h.iin.suiok,  li'N,  1000  70.00  82.00 

Nrv.  I’.iunswick.  4.  1!‘03  0.1. 00  "7.00 

IVi?ns\vick.  3.  *00|  S0.o«»  S.'i.OO 

New  Mrunsw  ick,  iV lOO."?  N.VoO  ST. 00 

Nova  Sx'otia,  .3.  lO.'O  ....  01. .'0  mT.-.u 

Nttv.i  s.'oHa.  2  ..  .  S3..'(‘  Sti  .’lO 

Nova  SiMilia.  3.  lO.'-V  .  03  .*111 

Nt»va  .Sotdla,  3.  10ii7  ....  S.'»..'»o  .SS.llO 

No^a  Scotia,  3.  lOOvS  ..  ..  S.'v.’iO  HS.OO 

(Mitjrio.  3.  1077  .  .  S.I.'iU  sr>,o“  ■ 

Ont  Hvtiro  I'leA  t.,  3.  1!M»7  88.00  01.00 

Ont  Il.xdro  Idect.  J’  .  1008 
I  Ont.  Ilviiru  I'l.ct.,  :%  V.MiO  S7.."o  '’0..'iO 

Ont.  Hvilro  Klecf,.  1073  S.'i.Ofi  8,8. (»o 


s.'t,.">0  ,88.0t» 

s.i.'iu  sr>,o“ 


Me.  rx 

i-ioo  j 

— 

i 

r  scDcucTiUL 

J 

© 

75  coNsnucjiON  6  STta 

IM7  1  t«6|  )  1949 

•  9K  1 

1951 

THE  WINNIPEG 
STOCK  EXCHANGE 


Qt'DTATIONS  KOR  WEEK 
ENDING  JAN.  12th.  I?.!: 


I'r  r,lwanl  I-..  :c  19,7,9 

I’r.  IMwanI  Is.,  2  .  1991 

I’r.  K,lward  Is  .  9'‘4.  1991 

I’r  Edward  I-..  1..  199.9 

Ouehec.  9.  1999  .  ,  . . 

llllehee.  9.  199,2  ..  .. 

Oiielav.  9.  1999  . . 

Onehiv.  9.  197;. 

<>  M.C  9',.  199,1 

O  M  C  .  9.  1992  . 

O.M  C..  2  ,.  199,1 . 

t>,M.C...  9.  199„-  . 

i.VMt.  9%.  1999 
‘sasUalchewan,  19.‘>.S 
Sask  itehew  an  9  '..  199.‘ 
Saskatchewan.  9C,,  199' 


Ch.irh.ttetown,  4%.  1965 
Halifax.  9%.  199:,  . 

Hull.  9’..,  1999  . 

l-eeis.  .•>.  19.', 4 

Mnneton.  3‘s.  1399  _ 

.MnnIreaT.  1990  . 

Mi.iitreal,  9.  1991  ..  . 


99.7.'> 

.'!7,.',9  99. all 


H-irn. 

iurrj- 

HI.', 2- 

per 

iik',1 

H».'.l 

Guneiil 

Vl.l'i 

Share 

*  Div. 

HiSh 

I/OW 

Frlce 

'■i* 

PULP, 

PAPER.  LL'MBER  SECURITIES 

2.97 

1.00 

Abtb  P&P  Cm 

22% 

16% 

17% 

5.59 

12.02 

1.50 

do  2nd  pfd 

25 '2 

22 '4 

25 'k 

5.97 

2.88 

1.00* 

Ang-Cdn  P&P 

36 

29% 

29'% 

3.39 

0.55 

0.30 

Ang-Nfld  Dv 

14 

8 

12% 

2.44 

6., 53 

3.00B 

Bthst  P&P  ‘A* 

54 

24% 

53 

5.66 

3.12 

.50* 

do  V 

36 

6% 

31 

1.61 

1.35 

.40* 

B.C.  Forest 

9% 

2% 

7% 

5.16 

1.58 

Brown  Co  Cm 

16% 

3% 

15 

27.90 

5.06 

do  1st  pfd 

123 

96 

109'% 

4.57 

3.00 

do  2nd  pfd 

.54 '2 

47 

51 

5.89 

1.56 

.40 

Cdn  Wst  Lmb 

12% 

3'i 

10% 

3.73 

12.‘25 

1..50 

Cdn  Vk'rbnd  ‘A’ 

40 

24% 

33 '2 

4.48 

4.73 

1.50B 

Cons  Paper 

43 

17% 

38 

3.95 

5.86 

2.00* 

Cor  Ppr  Cm 

51 

21 

66.31 

5.00 

do  pfd 

105 

98'- 

10.5 

4.76 

4.18 

1.00 

Donena  Ppr 

33 

15% 

28 

3.57 

5.51 

l.OOB 

Donohue  Bros 

44'2 

15 

38 '-2 

2.59 

6.03 

1.60 

Drvden  Ppr 

43 

15 

43 

3.73 

6.24 

1.00 

Eddy  Ppr  ‘.V 

26 

15% 

•2.5% 

3.96 

5.71 

2.00B 

Frsr  Co's  Cm 

68 

24'- 

59 '2 

3.35 

198.34 

4.75 

do  pfd 

103'2 

98 

102'.j 

4.63 

161.20 

1.00 

Gair  Co  Pfd 

99'* 

94 

95 

1.21 

2.02 

t.70* 

Gt  Lks  Ppr  Cm 

23 

16 

20% 

8.21 

0.12 

2.. 50 

do  'A' 

51 '2 

40 

49% 

5.01 

1.38 

1.00 

Hend  Ppr  Cm 

It '2 

P 

13 

7.69 

21.62 

5.00 

do  pfd 

80 

65 

70 

7.11 

1.19 

1.40B 

Hinde  &  Dell 

32 

15 

28'i 

4.91 

3.17 

0.75 

H  Smith  Cm 

26'- 

23 

24 

3.11 

28. -1 1 

2.00 

do  pfd 

50'- 

43 

13 

4.65 

7..39 

3.00 

Inter  Ppr  Cm 

64 

37'* 

47 

6.38 

•99.77 

4.00 

do  pfd 

117 

107 

5.20 

.50B 

MacMillan  A' 

30 '2 

25 

2.00 

5.20 

..50B 

do  ‘P.’ 

303* 

7% 

25 '4 

1.99 

15.11 

3.50* 

Mersey  Ppr 

116 

50 

92 

.3.81 

1.09 

2.00* 

.Min  &  Ont  Ppr 

34 '4 

17'.. 

27 

7.40 

•>  2S 

1.50 

Powell  River 

29^<' 

25% 

28  •t, 

5.21 

4.12 

1.50B 

Price  Bros  Cm 

36% 

2.5 

32% 

1.58 

'81.75 

4.00 

dc)  pfd 

lOl'a 

89 

89 

4.50  i 

1.S6 

.60 

Rind  Ppr  Cm 

21 

6 

16 

3.75  , 

21.42 

4.25 

do  pfd 

89 

73 

.  .  .  ' 

4.41 

St.  Lawr  Corp 

49 

12';. 

.38'; 

...  1 

1.19 

0.60* 

.1  C  YY-’iison 

11-% 

.8 1 ;. 

S^4 

6.86  1 

Ear.i. 

1952- 

i9:,2- 

nei- 

/ 

I9.',1 

i9:,t 

Current 

Share  • 

Dix. 

Hleh 

Ix>w 

l*rlce 

5.8.5 

0.40 

Quebec  Tel  ‘A’ 

14 '% 

94% 

14V2 

34.48 

4.25 

Sgny  Pwr  pfd 

101 

98 

98% 

1.98 

1.20B 

Shawin  Cm 

39-% 

22 

39'% 

10.62 

2.00 

do  49r  pfd 

48'% 

41 

43 

10.62 

2.25 

do  4  %  cf,  pfd 

53 '/^i 

43 

17 

1.60 

1.60 

So  Cn  Pwr  Cm 

27'% 

19 

24 

15.48 

6.00 

do  pfd 

120 

11.3 

120 

0.60d 

1.00 

Twin  City  R  T 

14% 

7 

11% 

0.78 

2, 50 

do  pfd 

.52'% 

.52'% 

1.85 

0.65* 

Union  Gas 

22% 

13’2 

2()'4 

11.17 

3.00 

Untd  Fuel  A' 

59 

.52'i 

.53 ' .. 

4.61 

1.00 

do  'B' 

28'% 

20 

'-iO-ia 

158.99 

7.00 

W.st  Ktny  pfd 

174 

174 

171 

2.44 

1 .50* 

Win  Elec  Cm 

46'.* 

30 

39';. 

32.52 

5.00 

do  pfd 

101 

90 

90 

TEXTII.E  SEt’lTRITIES 

3.71 

1.00 

Bates  &  Innes 

18  •■'4 

12' j 

1  I'¬ 

1.84 

0.60B 

Beldin.sr-Cort 

20 

11% 

ll 

1.31 

0.70 

do  pfd 

J8'.'. 

15 

1,5 

1.00 

0.40 

Biltmore  Hals 

8 

(! 

6% 

2.35 

1.00 

do  'A' 

17 

12 

1.3 

1.79 

1.20 

Bnick  Mis  '..Y' 

21 

'  -5 

19% 

1.19 

n.60B 

do  H’ 

11% 

6 

9 

0.97 

0.90* 

Butterfly  Hose 

ll'j 

8  ‘1 

10 

4.22 

0.80B 

Caldwell  L  Cm 

J7 

12 

15% 

14.10 

1  .50 

do  1st  pfd 

.'12  1; 

30 

30 '« 

7.56 

O.SOB 

do  2nd  pfd 

18% 

16 'i 

16% 

Earn. 

sFiare  •  Dlv. 


do  'A’  21 

do  pfd  d05 

Blue  Rbn  Cm  28 
do  pfd  57 

Bowes  Co  ‘A’  10 »4 
do  ‘B’  65  ” 

B.C.  Pekrs  ‘A’  21 

do  ‘B’  2014 

Bins  &  Co  ‘A’  59 


1952- 

I'Jjl  Current  Yield 
Low  Price  % 


96%  98 

12%  22  Va 


5.61 
4.91 
4  OS  I 


do 

•B’ 

43 

17 

31% 

Can 

Brd  Cm  4 

.75 

2.25 

3.00 

do 

‘B’  prf 

56 

25 

47 

Can  &  Dom  S 

23 

19 

20 '/i 

Can 

Pekrs  ‘A’ 

45 

33% 

34'% 

do 

•B’ 

38 '/2 

19 

30 

Can 

Starch 

40 

10 

36 

Can 

Vinegars 

15'% 

11% 

14 

Cdn 

Bries 

12 

6 

10 

Cdn 

Cnrs 

34 

17'% 

32% 

Cdn 

Food  Cm 

6 

3 

3.95 

do 

'.V 

12'% 

5’% 

6% 

17  V4  4.35 
49%  2.02 

31%  6.32 

.00  3.33 

47  5.32 

20  Vi  4,.94 


4i)V2  OxV 

Odn  Salt  6%  .5  ( 

Catelli  W  14  IJ  tj 

do  'B'  25  14  If 

Cons  Bries  10  6  7 

Davici  &Fr  ‘A’  41  .SO 

do  ‘B'  60  12  >2  57 

Dom  D  C'm  8  5  .I 

do  pfd  21%  17 

Estabrks  prf  26  18 'i  26 

Fannv  Frnir  37%  24%  24 

Cen  Bries  .  4.00  2.10  3.75 

Hunts  Ltd  ‘A’  10  5-%  5 

do  ’B’  9  6  6 

Inter-City  Bkg  16  11  tt 

Laura  Secord  17  12  Vi  13 

Lowney  W  M  16%  13  *  13 

-Man  Sug  prf  109 '/a  D8  98 

Mt  Royal  Rice  18Vi  9  18 

Quinte  Mlk  'A'  12  9Vi  10 

do  ‘B’3.15  3.00  3.10 

Shirriff’s  prf  21  19%  20 


2.10  Cdn  Ce'aiiesf 

1.75  ill)  %st  pfd 

I.OO  db  2nd  pfd 

O.IS".-*  Cdn  Conv  ‘.A' 
do  'E- 

2.S0B  Cdn  Cot  Cm 

1.20  do  pfd 

L,50  Cdn  Si'k 

1.00  Celtic  Knit 

. .  .  Circle  Bar  Cm 


4.P,S  ;  12.32 

4  78  i  8.66 
.■,03  I  0.10' 


0.1  Od  0.50<’ 
1.12  1.75 


14 

11 

13  Vi 

3.70 

25 

14 

19 '2 

2.04 

10 

6 

7 

3.57 

41 

.30 

60 

I2V2 

oL' 

0.87 

8 

5 

.5 

10.00 

21'% 

17 

18% 

9.34 

26 

18'% 

26 

4.00 

37 'i 

24% 

24% 

6.19 

31%  23 

34%  23 


HU. til' 

*•  iU.nO 

07  00 

1.28 

1.00 

S  01.00 

OLOO 

0.85 

0.80 

BONDS 

0.10 

.10 

UIJ 

'.sked 

2.68 

1  .OOB 

5  .. 

1.30 

.4.5 

. .  SLOO 

2.95 

1..50B 

... 

Ifto.cO 

1 0*3'.l»0 

.5.88 

3.00* 

x^7.“0 

,3.24 

1.20 

_  .S7.0II 

oo.on 

0.78 

0.50 

S2.00 

fi'i  fit) 

xs:.  00 

lf!'» 

'36.24 

4.00 

KG.  m 

•IQD 

n 

I  1 

jl  rULP  &  PAPFt 

V  A 

1 

V 

(- 

V  -x. 

V  1  V 

19  llQ'.'Ct 

w-' 

”  ;S4 

'V 

i- 

[ 

'V 

»»•?  j  mi 

m» 

195' 

i 

•'*5  Aitklu-l.'ainln.  Oils  T.t,l  7.9') 

■'»)  .\slnlown  Hardware,  ".k"  12.2.", 

.;g  .\sh  town  Ilanlwaie.  “B"  19.5(1 

Iteaver  Kire  Ins. 

•"5  Beaver  Eumher.  Com.  . .  19,09 

•  IX  Benxer  Eumher.  Pfd.  .. 

•■>5  Beaver  lumber,  ".k"  ...  19  59 

*r  I  Bird  Construction 
17  Ontral  Nor.  -kiiways.  "A"  4.50 

■  B  Cfiitriil  Nor.  .kirways.  "B" 

■  *5  tain.  Fire  Ins.,  *10  P  V.  21  00 

•  75  lai  Omiiaanie  Eonciere  de 

Manitoba  Eld.  .  .  4.5.00 

Corr.  Paper  Box . 

)oc  Cres’ent  Creamery,  Pfd. 

•j;  Eeileral  tlrain,  Com.  *‘k’’  12.92 

.  Erderal  Grain.  Pfd.  .  .  .  . 

I  Isher  A  Rurpe  “k"  ...  ., 

f*))  I  Klsher  A  Biirpe.  "B"  rifthts  9  50 

ja  Kl.sher  A  Biirpe,  "B"  .',.92 

General  niscounis  «.5o 

“  Great  kVest  ('oal,  ".k"  ....  8.75 

I 'treat  West  (  oal,  “It"  ...  8.75 

,,,  Great- kVest  Fife  .kssce 


_  ■  Moiiteral.  9.  1970  .  79  On  S2.00 

Ri,l  ksked  (iu,.t,e,-.  91..,  pj9t  _  89.00 

..00  ....  s,  j$,4„ifaoe.  9.  .".1...  4.  1977  72.0<i  ..  . 

„  S».  .lohn,  4'  .  1971  .  102.(KI  _ 

1b..>0  1,  00  ^  Hivprs.  3>-j.  1993  .  S7.0O 

.'Ik  Vanroiixer.  5.  190.',  In9.00  110.00 

Iti.oo  .,9  00  Wrstnioiint.  1.  19."  I  _  99.00 

-■8"0  i  kvinds.ir.  5’-.  197.',  80.0(1  91.00 

19..'>0\  I'l,.-0  WiunipvK,  t'..  1990  .  ,  109.00 


IRON.  STEEL.  ELECTRIC. \L  SEt  I  HITIES 

Algoma  Stl  59%  13%  51%'  ...' 

.30*  Amal  Elect  14  4  13%j  2.22  1 

1.00  .Atlas  Steel.s  247g  7%  23%  4.21 

0.80  Beattv  Bros  14  Of,  9%  8.65 

.10  Bickle'-Sgrv  2.00  1.50  l.TO  5,88 

l.OOB  Burlington  Stl  23  lit*  20%  4.88: 

.45  Bur  Dv  Dk  ‘A’  97-s  7  8%  5.29  i 

1.50B  Can  F&F  ‘A’  37  25  31  4.84; 

3.00*  do  ‘B'  140  40  J12  2.6?' 

1.20  Can  Iron  Fries  35  19  19'-!  6.16  . 

0.50  Can  Mach  8  514  6''#  ~  ' 

4.00  Can  W&C  ‘A’  224  80  165  2.42 

3.00  do  ‘B’  90  30%  85  3.53  ' 

1.25B  Cdn  Brnz  Cm  38%  22%.  42  2.90  ^ 

5.00  do  pfd  106  101%  102  4.90 : 


2..57 

1.00 

do  ‘A' 

17 

10 

13 

7.69 

20,98 

2.90 

1.20 

Cons  Text  Cm 

26% 

16% 

21 

5.71 

2.''0 

17.74 

1.00 

do  pfd 

21 

18 

21 

4.76 

1.08 

1.65 

0..80'* 

Cosmos  Imp 

29 

14 

26'% 

2.92 

0.37 

1.58 

0.10* 

Dom  Corset 

14'- 

9 

9'2 

4.21 

15.97 

2,91 

0.80 

Dom  Fab  Cm 

16'.k 

11% 

15'% 

5.16 

1.36 

JL67 

1..50 

do  2nd  pfd 

31'% 

24 

28 '2 

5.26 

0.86 

1.94 

0.70* 

Dom  Text 

16% 

10 

12'w 

5.60 

13.89 

5  8.18 

6-%  3.13 


2.10  3.75 

5%  5 

6  6 


5.";  6.96 

6%  6.16 


16 

11 

11 

5.71 

17 

12'% 

13% 

5.82 

16% 

13 

13 

7.69 

109 ','2 

98 

98 

6.12 

18'% 

9 

18 

3.61 

12 

9  Vi 

10% 

5.93 

Slvrwd  D 
do 


0  5.00 

9%  6.40 


0.02d  0.25 

0.34  1.50 


do  pfd  176  140  1.50  1.67 

Dom  Vvoollens  19%  7  7  7.14 

Esmond  M  pfd  21%  153*  ip  5.26 

Fibre  Prod  Cm  13  8  8  10.00 

do  pfd  9  6%  6%  7.69 

Hamilton  Cot  29%  13%  24  4.16 

Harding  Crpt.s  IS®*  8%  SAi  9.15  , 

Hub  Felt  Cm  17  3.00  3.00  8.33  I 

do  ‘A’  18  11  . I 

Lond  Hose  Cm  7  2.00  2.00  7.50  j 

do  ‘A’  10%.  7V2  8%  9.70  1 

Mercury  Mis  6  2.50  2.50  12.00  \ 


1.38<1  0.50 

6.23  2.00B 


Slvrwd  WD  prf 

99'% 

87 '0 

96 

Tip  Top  Cnrs 

9% 

7% 

7% 

Viau  Ltd 

43 

32 

12 

Weston  G  Cm 

27 

20% 

22 

do  pfd 

103% 

87% 

90 

Wiisil  Ltd 

22 

15'% 

19% 

.YfERCIIAXDISIN'G  SECURITIES 

0.60  Agnew-Srps  12  7 

0.60  A.sdwn  Hd  ‘A’  17  12 

100*  do  ‘B‘  19  Vi  15Ai 


do  ‘B‘  19Vi  15%  16% 

Auto  Elec  Cm  8%  S’s  6A* 


10  Vi  5.71 
13  4.62 


19..'>f'\  n,.--n  WiiinipeK,  t' ..  1999  ,  109.00 

j  "o  .',0  CORPORkTION  bonds 

x2..'»0  Con>ertlble5  or  with  M'arrants  — 

M.OO  ...I  Kill  Ask. 

Abillbi.  4^’s.  llkit  _  I0:j  10:» 

lo.co  —  I  Atlas  s>v\.  rMi7 . h*:y  los 

•  Anijlt*-t!an«lu.  Oil.  4*s,  1904  1  4,y 

•  -  7'). 00  Barvue  Miut-s.  'iN,  I'.C.r,  ....  \W..  12\ 

.Brazilian  Trao  .  4’ .‘s,  1071  90  1i>2 

-  (MB  ;02*s.  ..  1!7  12“ 

11. Ou  (till.  Breweries,  ly.V)  :i8  100 

_  r.jvn*  bmiiy  .  tip,.  ii:b 

■'.♦'2  - iC.l'.R..  214.  107“  ....  j  to  11.'^' 

^••’0  •  ,  (^an.  Southern  Oil,  'iN,  I'.iOl  91  94 

I  Doin.  .Steel  tV  Coal,  t's,  1901  lot 
^<.7.'>  ....  ‘  ptYin.  Textile,  4*s.  lOOii  ....  ‘H*--;.  BU-N 


.80 

Cdn  C&F  Cm 

17'2 

10 

15 '2 

5.16  , 

1.00 

do  'A' 

19 

14 

16% 

6.16  i 

3,00 

Cdn  Fbnks  Cm 

80 

39 

77 

3.90  ; 

6.O0 

do  pfd 

139 

119 

120 

5.00  ! 

8.00B 

Cdn  Gen  Elct 

420 

250 

•112 

1.94  1 

Cdn  Ice  Mach 

4.15 

3 

4.10 

. . . ! 

’.SO 

do  ‘A' 

lO'i 

858 

9 

8.89  1 

6.50* 

Cdn  Ing-Rnd 

100 

60 

95 

6.84  i 

2.00* 

Cdn  Lemtv 

36 

22 

30 

6.66  1 

Cdn  Marconi 

5 '2  2.75 

3,65 

••J 

(treat  West  Saibllery.  Com.  21.0ti  29.7,* 


7.". 00  (Veii'l  I’etroleumsi  t*j\.  1900  117 


Monarch  Life.  lOr'e-  Paid  117.00  .... 

North  (Mn.  Mort;;ai?e  units  2.Y.00  .... 

.North  Star,  (!onj.  ...  Perm 

Mellance  (irain.  Com,  0  f,o  1,50 

I  Slira*^  Brewery,  It. 2.7  ..  . 

shea's  Bresvery,  “FT’  ..  .  29  Oo  .  .. 

St>vprei(?n  IJfe.  2r)<^o  Paid  .78.27  .... 

Trailers*  Builflins  . .  2.7.00  .  .. 

I  I'ni*.  (  an.  Shares .  10  70 

I  I'nit.  firaiii  Ctrouers  ‘*A*’  17..*»0  18  2,7 

.  Western  (\an.  Brew.  17.2.7 

J  Western  (irain.  (]oin.  ...  . 

Western  Crrain,  l*f.t . 

Western  (irf>cers.  Pfd.  28.00 

Western  (iro*ers.  C’hns  87. “O 

Western  (Tnn'ers,  (7»m.  ..  11.00  It.ijO 

Westeel  iTotlilcts  (n(*w^  21.00  .... 

Wilson  Stationery,  (!oni.  .  .  lO.Ou  22  (Ml 

Wilson  Stationery.  I^fd.  1‘M>.27 

Winnipeg  F'jert..  Pfd.  .  .  97.70  .... 

Winnipeff  Elert..  Com.  , .  .  39.70  .... 

Mines  and  Oils  — 

Bruce  Lons . .  ..  .i»P_.  .ii2U 

A  E.  Corn . .  .1 4.00 

('entral  Man . 08  ,09 

(  rvdennan  (1.  M  . Op-^  .02 

ibekstone  Copper  . 0i  .17 

Klin  F•‘^ln  C.  . .  .  .oic  j  .OPj 


29.77  (ireat  Plains,  'i's.  19T>o  .  118 

•  ’  Int.  Pii»e.  4,  1!*70  . 9lo 

•  •  Selbiim  Oil.  4^::‘s,  1902  u  s.  117 
17.27  Siuiertost  FVtrol..  4‘s.  197“  .  102 
1.50  Traders  I  inanoe.  1,  l!»0(>  90 

..  Trailers’  Kinance,  1.  1907  07 

....  Triatl  ()il.  4‘-’s.  1907  .  BM 

....  Western  Can.  Brew.,  5,  19C7  lot* 


Cdn  Vickers  22 

Cdn  Wstngh..!  82 

Chatco  Stl  Cm  14 

do  pfd  8 

Cckshtt  Plow  20 

Coghlin  B  J  14 

Craig  Bit  9 

Disher  Stl  Cm  21 

do  ‘A’  25 

Dom  Bridge  77 

Dom  Electro  5 

Dom  Engin  25 


22V8  11%  17%  2.93 


1.77 

1.00 

Mon  Knit 

Cm 

23 

8 

16 '2 

13.55 

4. .50 

do  pfd 

100 

85 

86 -'s 

35..59 

0.30 

Nat  Hose 

•A’ 

10 

10 

10 

1..50 

0.70 

do 

■B' 

9% 

9 

9 

2.08 

0.80 

Paton  Mfg  Cm 

16 

10'% 

15 

4.86 

1.40 

do  pfd 

26 ',4 

20 

4.50 

3.00 

Penmans 

Ltd 

63 

.50 

!52’  ’ 

33.00 

6.00 

do  pfd 

149 

125 

130 

0.29 

0..50 

Re'vent  Knit 

25 

22'% 

22'% 

2.76 

1.60 

do  pfd 

23 

20 

20 

0.79d 

0.60 

Renfrew  Text 

8 

5 

5 

3.23 

2.00 

Rvrsd  Slk 

*A' 

30 

27 

28 

1.84 

1.00* 

do 

•B' 

15 

6 

10 

3.00  j  60.89 
7.78  I  60.89 


10  Robinson  Cot  16%  5 

lOB  Silknit  Ltd  283.*  15% 

10  do  pfd  37  33 

0  Tooke  Bros  7%  4 

lO  Wabas.so  Cot  25  »*  13 

,0  Wesley  M  pfd  94  80 

lO  AVoods  Mfg  45  24 

0  Wool  Cmbng  23  13 

0  York  Knit  ‘A’  6’*  5 

do  ‘B’  4  1.00 

COXSTRUCTION  SECURITIES 


10  10.00  I 

6%  6.40 

26  3.84  i 

36%  5.48  1 

5  8.00  i 

19  5.26  ' 

88  Vi  6.22  j 
41  2.43  1 

13%  11.83  , 
5%  7.28  i 


Bid  .\sk 
9P..  94 


I'ortv-l'fiur  ..  . 

GoLI  I.ake  _ 

(ireat  Falls  M.  A  S.  , . 

(iunnar  . . 

Island  I^ike  .  .  . 

Marvel  ( iil^  .  . . . . , . 

Pack'.fick  . . 

Hcd  Cloud  M  S.  ... 

iiire  Lake  (f.  M .  . . 

Soatteri;''M>l  .  .  . 

Stw^tia  (ioh!  .... 

S'Ciiritv  I  reehold  Pete 
Star  T,jike 

Winnipe;;  Biver  I  in 


CALGARY  OIL  ] 

QUOTATIONS  ^ 

Clo.inx  Quotatinn.:  January  s,  l<lj^  .1 
fSnppIicd  by  Jainca  Richardaon  &  nor,*)  | 


kbftibi  P.  *  r..  3'j.  rj.')7  01';  94 

.  .kfadia-.kti.  Siiiiar,  J%.  199.',  99 

oo  nn  klKDina,  j.  I9.'>9  . I.f,  E'fi 

7.:.  Aluiiiiiilum  Go.,  ri'...  1971  !Mi  <j.1 

.,'Af  ;  Ilowater  P.  A  P..  .1' ...  19t'>8  9-.'  9.', 

ll.mi  II. UU  Brand,  Il.ndtrxon,  4.  1991  ..  ,.  93 

G.,;,  11':  Korext  Pr.id..  4's.  Y.9  9,-.  99 

'  •■""  ,-r  II  C.  E.irext  ITo'l..  4,  1990  HH  92 

Burns  A  Go..  4,  lii63  ...  99  93 

■lit"--  ■  ■  ■  ■  I  Gail.  Brvworics,  4.  1999  .  .  92  9.) 

I  <;an.  ('aniifr.s.  3'..  1970  93  99 

!  (kinadian  Gil.  .3%.  1992  ..  91';  94 

.91’;  .92',  '  G,-iiiadiaii  Gil.  3'-..  1964  ..  93  96 

It. "9  Gan.  P.  A  1>  Inv.,  19.‘,3  ,  in.', 

.99  .99  1  Gitii.  Steainsliipx,  3'/;.  19.',7  .  9(  97 

.91':  .92  .  Gail.  Steamships.  4.  1909  ,.  93  99 

.91  .1',  Col.  Gcllul.xsc.  .7.  199S  .  .  99  Ml 

.111,',  .fil'i  I  Ox'kshutt  Plow.  t',.  196.J  ..  9t  97 

.8.7  .1.9"-x  Cons.  Paprr.  3'...  1997  .  99  M'l’i 

ni'  .  .92  Drvden  Paper,  "l.  1991  .  9,7';  9S 

.93  .of.  E.  n.  [71.lv.  3'-..  1990  .  91  91 

.21  29  E.  II.  laldv,  I.  1999  .  99  'M 

."I  '  Elk  Kalis,  .7.  197.7  .  99  9!t 

."I  ."9  .  I  'vloral  Grain,  4.  p*99  ,.  90  91 

.i'l'o  .02  Gvii.  Stocl  kVarrs,  3'  .,  1979  .97  I'l 

93  ii.U;  Iinpfiial  Oil.  3.  1999  99';  90 

.19)-;  .92  Imperial  Toliacco.  3,  1979  .  9.7  99 

Ind.  Aoccptaiice,  4,  1999  .99  92 

"1  E.  St.  Jidiil  P.  A  P..  5.  1961  Il'l  103 

.70  M.-t;oll-Eroiitenac  Gil,  3.  '71  .HI  99 

ftfii;  .01  Maple  I.eaf.  3";.  1993  _  92  9,7 

Ol-I,  -Ol'a  Massev-Harris,  3.  1999  97  90 

NS  Steel  A  Goal.  3',,  1993  9o  91 

,  Girilvie.  4  19';7  .  98 

Patou  Mf«..  3'/;.  1998  .  .  .  S9 

II  P'-iiinaii's  Et'l  .  3',  1999  99 

Prioe  Hr,>s..  3:,.  1998  .  O.'l'.;  99 

Sl’rov.  'I'ruiisport.  4.  199'2  .  91  9.7 

Simpson's  i.t,i.,  3G;,  199,,  97  98 

.  9  If, 2  I'rader's  Eiiiaiiee,  4',;.  1997  97  99 

'  -.  .  Ir.ons.  Empire  Oil.  .7.  1999  11" 


7.9.3 

..50 

Dom  Foun  Cm 

14% 

12 '2 

13% 

.3.64 

1.02 

Brand-Hend 

11% 

8 

. . . 

4.91 

4., 50 

do  pfd 

102 

96% 

97 

4.64 

1.89 

1.00 

Brant  Roof 

16 

14% 

14% 

6.78 

-2. 15 ’2 

1.00 

Dom  S&C  'B' 

2238 

17'2 

19% 

5.23 

3.72 

1.80 

Build  Prod 

36 

29 

35 

.5.14 

4.43 

0.20 

Dom  Stret  Stl 

18 

8'2 

15 

1.33 

5.31 

1.50* 

Can  Cmnt  Cm 

95 

34 

79 

1.89 

0.11 

E.strn  Steel 

10 

2 

8 

6.52 

1.30 

do  pfd 

30 

23'% 

27% 

4.77 

i  1.08 

0.20B 

Easy  Washing 

7 

?. 

4 

5.00 

0.62 

0.30 

Can  Cr.shd  Stn 

6% 

5  '/2 

5'% 

1  12.16 

1.00* 

Empire  Brs  ‘A’ 

23% 

19'% 

20 ',4 

4.94 

:  3.53 

0.60* 

Can  Floor  'B' 

18 

12 

i  1.42 

0.40 

Enamel  &  Heat 

8% 

7'- 

7'.. 

5.34 

;  5.30 

1.25 

Can  Var  pfd 

20'% 

12  Vi 

i-ivi' 

j  2.52 

Ftngs  Ltd  Cm 

12  3-* 

7'.'" 

9  “ 

4.19 

1.70 

Cdn  D&D 

55'% 

21'% 

51 

4.81 

0,60 

do  ‘A’ 

13 

11% 

11% 

5.11 

1  4.39 

1.50 

Dom  Tar  Cm 

48 

23 

43% 

0.04 

Flash  Fstnrs 

3'2 

1.00 

1  7.47 

1.00 

do  pfd 

23 

19 

19'.i 

1  11.85 

•2.00B 

Frdof  Can  ‘A’ 

70 '2 

2418 

.53'% 

3.74 

i  0.72 

0.50 

Found  Co 

14 

10 

13  V2 

'  11.85 

2,00B 

do  'B' 

76 

30 

55 

3.63 

1  4.00 

1.60 

Gypsum  Lime 

31 

16'% 

31 

3.71 

l.OOB 

Gen  Stl  W  Cm 

23 

15 

17 

5.88 

!  3.49 

l.OOB 

Imperial  Var 

20 

15'% 

17'% 

j  28.05 

5.00 

do  pfd 

106 

97 

97 

5.15 

;  18.95 

1..50 

do  pfd 

31'i 

30 '2 

30 '’2 

j  0.76 

.20B 

Greening  Wire 

6-% 

4.15 

5'8 

3.90  ! 

1  1.04 

Inter  Pnts  Cm 

15 

5'% 

12 '2 

2.20 

0.70 

Hahn  Brs  Cm 

16 '2 

8'i 

15 

4.67 

!  2.9,3 

1.20 

do  pfd 

28 

21 

28 

6.49  L20B 

3.07  .80B 

25.13  7.00 

5.23 

11.26  0.80 
38.35  1.20 

1.36  0.50 

2.65  0..50B 

2.55  4.50 

2.26  0.50 

1.76  1.00 

4.37  1.00 

4.77  0.60 

18.71 

25.71 

8.39  2.00* 

1.59  0.70* 

0.02 

6.63  4.00* 

3.13  l.OOB 
3.13  l.OOB 
19.38  5.00 

42.33  4.75 

1.94  0.60B 

5.51  1.50 

0.71d  .  . . 

1.84d  0.50* 


Belgium  St  Cm 

9'2 

5 

8 

7^50 

do  pfd 

17 

14': 

Can  Sfy  pfd 

102 

91 

91  ’  ’ 

4.95 

do  5%  pfd 

102 

98 

98 

5.10 

Cdn  Tire 

47 

25'/* 

28 

4.29 

Cassidy’s  Cm 

15 

9% 

do  pfd 

117 

100 

116  ” 

6.37 

Cchm-Dnl  Cm 

17'% 

9 

17 

do  ‘A’ 

18 

14 

18 

4.U5 

do  pfd 

293; 

24 

24 

5.00 

Dom  Strs 

14'% 

10 

11% 

4.30 

Freiman  A  J 

12 

8 

12 

4.16 

do  pfd 

101 

83 

83 '% 

5.39 

Gord  Mcky  ‘A’ 

10% 

TVs 

81/i 

6.06 

do  ‘B’ 

18 

13% 

14 

7.14 

Grftn  &  Co  ‘A’ 

19% 

17 

17% 

5.64 

Grand  &  Toy 

25'% 

16 

25'% 

2.36 

Holt  Rnfw  <2m 

35 

25 

.... 

do  pfd 

130 

100 

Legare  Co  pfd 

22'% 

19 

26' 

10.  ()0 

Lewis  Bros 

12 

8'i 

10 

7.00 

Lndsy  C  W  Cm 

15 

10 

.... 

do  pfd 

115 

100 

100 

4'.6o 

Loblw  Grc  'A' 

39'% 

29 

31% 

3.20 

do  ‘B-  35V4  30  32Vh  3.11 

Mitchell  J  S  115  100  . 

Morgan  H  pfd  104 V*  95%  esVg  4.97 

Nat  Grc  Cm  16  10%  14’%  4.2.5 

do  pfd  29  27  27  Vi  5.50 


10%  14%,  4.25 


Ont  Bty  Cm 

.60 

.25 

.25 

do  pfd 

8>% 

434 

5 

10.00 

Peoples  Crdt 

16 

5 

9% 

2.54 

Rc't  man’s  Cm 

30 

17'2 

231% 

4.25 

do  pfd 

21% 

17'i 

21 

4.76 

Robinson  L 

14 '2 

9 

11 '/2 

6.96 

do  ‘A’ 

15 '2 

12% 

14'2 

6.90 

.Simpsons  'A’ 

40 

26% 

23 

6.06 

do  ‘B’ 

39% 

23'% 

29  Vi 

6.84 

do  pfd 

101% 

90 

91 '2 

4.92 

Hamilton  Brdg  19%  10%  15%  3.28  1 
Hayes  Steel  41  27  32  3.51  | 

Inger  Mach  9%  7  8%  5.72  ' 


!  0.67 

.40 

John  Inglis 

18% 

9’% 

11 '2 

i  10.86 

2.00* 

Inter  Mtls  ‘A’ 

52 

25 

41 

68.93 

4.50 

do  pfd 

lOl'i 

99 

100 

1  3.24 

l.OOB 

Kelvinator 

20% 

14% 

14% 

2.05 

McKn  Stret 

26 

8 

26 

i  20.92 

5.00 

do  pfd 

94 

88 

90 

1 .95 

1,00 

Massey  Harris 

15 

11 

12% 

2.39 

1.00 

Maxwell  Ltd 

15 ',2 

6V2 

15 'i 

:  2.33 

l.OOB 

Mitchell  Robt 

38 

21 

30 

0.13 

1.85* 

Mtl  Lemtv 

22% 

14% 

]6'2 

0.01 

Morrison  Br.s 

10 

2.75 

8 '4 

1  1.22 

0.60 

Mt  Royal  Mtls 

ll'i 

9% 

9% 

26'% 

21'% 

26 

3.00  i 

56  'i 

37 

51 

4.71 

16 

12 

13% 

5.76 

30 

19 

24 

4.16 

).10*  Milton  Brck  2.25  1.10  1.65 

).80  Murphy  Pnt  261/3  21 V3  26 

!.40  Nat  S‘P  ‘A’  .56%  37  51 

).80  Serf  &  Co  ‘A’  16  12  13 

l.OOB  Sherwin-Wms  30  19  24 

:.00  do  pfd  152  130  130 

Stand  Clay  16  5  10 

,.00B  Stand  Pvg  Cm  18  12%  13' 

.25B  do  pfd  35%  25  28 

MILLING  &  GRAIN  SECURITIES 

.50*  Collingw’d  Trm  12%  9%  11 

1.50*  do  pfd  12%  8%  11 


Stnly  Bek  ‘A’ 
do  'B' 

Stedman  Bros 
TambljTi  Ltd 
do  pfd 

Tavlor  P&C  Cm 


17  Vi  4.64 
311%  3.17 


kUliliral  .  . 
kit,.  I’arifil- 
.km.T  Eediic 
knc.  Gail. 
Barons  Gil  .  . 
t.aImont 
I  .alnorth 
(Galvan  Gons. 

I  Gdii.  ktlantic 


I 

coio  rtoincr^ 


Canadian  Dollar 
Quotations 

Nomlnxl  Sell'nx  Rate.  a.  at  noon 
Montraal,  Wednesday,  Jan.  16th,  19:>'2 
(Supplied  by  Bank  of  Montreal) 

New  Y'ork,  per  dollar  ....  91. ni 

Londou,  per  pound .  .fZ.Hii'; 

Amsterdaiii.  per  florin  . .  .  .2971 

Bombay  and 

Calcutta,  per  rupee  ..  .  '-’Ill 

Br.  West  Indies,  p<  r  ilollar  .7Kks 

Brutsels,  per  franc  .ifj"! 

CopenhaKcn,  per  krone  ....  .1197  . 

Honp  Konx,  per  ilollar  ...  .1799  ' 

Karachi,  per  rupee  .  ..Iikkl 

Oslo,  per  krone  ..  ..  .  .1419 

Purls,  per  franc  >  .  .""29o  ; 

Stockholm,  per  krona  .  ..  19.78 

.Sydney,  per  pound  .  ...  ,f2.2.7’;  | 

Zurich,  ptr  franc  ,'9319 

FORWARDS:  I'.S.  —  t-.'I'i  disc  —  I-.I2  I 
vrfiiia  for  eiu'li  liu  (ii*>  periuil  or  part 
UP  to  1«0  days  NOMINAL. 

Storlin#  —  %u  -  ^4C  disc,  for  each 
JIO  day  pcrbal  or  part  up  to  180  days 
—  NOMINAL 

Mint  Gold  liuyif>ir  Pric#  —  .\verkKe 
for  week  endluK  January  j2th.  1952* 
previous  weeks:  #35..'’*82812p 
$35.74<M84,  (far».8I812.'). 

Noun  Hales  for  U.S.  Dollar 
Bank  of  Hunk  of 
^(•inteal  Lanada 
Ttiurada.'  luo  I(hK»-4 


Lontral  Le^lur 

(!on)nj(>nw>*alth 

-'S, 

1  LfinfiiiPntal  Oil 

[-r.0 

Oalhousip  . 

r'* 

!  Oavius  .  .  . 

•-ICP 

Di'ralta  .... 

.|<0 

Mririo . 

La.st  Crust  ... 

1  jnjav  Petu 

F*  (luratud  Pete 

,  Flank  P^-tr 

■  ^ 

1  I’ortunu  (Ml 

n 

lit.  I’liiins  l)<-hx 

m 

(it.  I’lainx.  (.mil. 

Hanna  . 

Hnri>,-il 

•  <0 

Hlichwfxnl  .  . , . . 

Hoine  ( lil  .  .  a 
Krny  (Mis 
I-ihJ  ir  f^lmftr 
l.#-(iu»‘  Lons. 

IvOPii  Island  Ivte 

«  McD.  sSeK . 

i  M'-rcury 

jMill  City  ..... 

1  Modi'l  . 

I  NhI.  fvti-  .  .  - 

'  New  Bri.  J>oin.  . 

*  North  (iont'I.  .  . . 

Ok.ylta  .  a 

Lacilic  l*f‘ti» 

Bed  Leaseholds  • 

iUrhfield  . . 

I  Bo.xana 

:  Hoy.  Lan.  ,  ....... 

1  Hoyalit#*  ..... 

)  Select  Oil  . 

ISelFniin  . 

i Share  (Ml  . 

S-THith  Brazeau  .. 

I  Sunsvt 

SpoMiier . 

Super  ior  ....... 

;  I  cans  F.iiip,  .... 

:  Turner  . 

(TiiL'il  ... 

I  Vulcan  . 

!  Wagner  Oil  ...  . 


^  I’nit.  .\niusement,  4, 

Steel  Co.  of  (wTH.,  2%,  19.*)7  k.'B 
,  West.  (’an.  Brew  ,  tU 
Fublic  I.’tility  — 

4  i  Kid 

.\V.iicn.  -iL’ .  19(i(( 

Fill!  Telephone,  ‘1,  J!(77  -SI 

licil  Telephone,  3**,  sSi, 

Brazilian  Tract..  197u 
B.C.  Electric,  3U.  I•♦h7  .. 

B.L..  F*dectric.  .'E'j,  '*2 

B.C.  Electric,  V--,  197.')  ...  Hi 

B-(.  Telephone,  4,  1%2  ..  97 

,  (^al^iary  Lower.  3*4.  EXi?  St* 
M  Kootenay  F*wr.,  3^/*.  I%7  k."> 
i  orei;^!)  Bower  S(v.,  b.  1“04 
(Mitineau  iv>wer,  3^* 

(ireat  |..akes  I*wr.,  .'iLj*  l'.K»9  S7 
,  I/>w.  St.  Law.  Br.,  4^..  19,")8  “3 
'  Meiran  L.  x'fc  Bower,  L,  7.'» 

Maritime  Fillectric,  t--.',  t*8 

.Mt.  Island  Bower,  1907  i»ih 

Mai  l>:»ren  One..  3,  l'.Ht9  .  .  H.’l 
M'-nti'-al  Tram..  3,  19.'3  .. 
M'lntrcal  Tram.,  4’;^.  J9".'  97’- 

'lontreal  Tram.,  .''i.  190.'  ‘*9’: 

Nat.  I.  t  i»  .  4*  ’.  BJol  94 

Slid  H  dL  B.,  ;)U.  J9>'.  98 
.N'<»rUi  Ou»*.  i*wr.  t*;/,  B.Uw  9u 
Bower  Li»rp.,  3*  .*  19.*)7  .  .  .  80 

Uueiiec  l*ower,  .‘.’s  1902  9“ 

Sharvinixan,  J9(il  .  ...  9IL 

I  Sliaw ini^an,  3':»,  1979  .  '"(p 

Shawini;ian,  .3,  1971  ••  h.3 

Shu\vlMl«an  V2,  1973  ..  S9 

St.  .Maurice  Bwr.,  3^4.  1979  8.> 

(  Winnjpe:^  Elect.,  1971  92 


i  202.56 

-L.a,  103 


Nat  Stl  Car  32 
Niagara  V/  W  35 
Ont  Stl  Cm  90 
do  pfd  145 

Page  Her-sey  69 ' 

Pressed  Mtls  22® 


.OOB  Robertson  PL  75  35% 

.00  Russell  Indus  27  17'% 

.OOB  Sangamo  Co.  22  11 

.70*  Sarnia  Bridge  14  7% 

.80B  Slater  Co  N  41%  28 

.80B  Stl  Co  of  Can  .36%  20 

.SOB  do  pfd  37  20  Vi 

.50  Stwll  Scrw  'A'  20  17 

do  ‘B’  10  7 

.75*  Tor  Iron  Cm  17%  11 

.60B  do  'A'  18 'i  10% 

.70  Untd  Stl  ll^i  6%. 

.40  Waterous  Cm  8',^  4% 

.80  do  'A'  12  5 

.20*  Westeel  Prod  21%  16  ! 

PUBLIC  UTILITIES  SECURITIES 


Federal  Gr  ‘A'  16^2 

do  pfd  24% 

Inter  Mlg  pfd  104 
Lke  of  the  Wds  38 


21 'Vs  23 1/2  .5.96 

90ii  9OV2  4.41 

221/2  321/2  4.92 


69 '4 

44 

66 

2.95  ' 

22% 

12'% 

13 1* 

7.62 

20 

143* 

75 

35 'i 

.59'  ’ 

3.38 

27 

17% 

22 

4.55 

22 

11 

17% 

5.80  1 

14 

7% 

14 

5.00  1 

41% 

28 

35 

5.14  ; 

36-% 

20 

31  % 

2.30 ; 

37 

20'% 

all 

2.28  1 

20 

17 

20 

7.50  j 

10 

7 

10 

...  1 

17% 

11 

17% 

4.25  I 

18% 

10% 

18 

3.33  1 

lI-% 

6';. 

10% 

6.44  ' 

Maple  Lf  Ml 

19 

7% 

8 

Midland  &  Pac 

2  61/2 

5 

8 

McCabe  Gr  ‘A’ 

11% 

8'i 

10% 

do  ‘B’ 

11% 

7>/i 

Ogilvie  Fir  Cm 

26 

19% 

25” 

13.11 

0.50 

do  pfd 

11% 

10 

11'% 

4.35 

1.20 

0.80 

Thrift  Strs 

15% 

12 

14'% 

5.52 

2.83 

0.60 

Tip  Top  Tlrs 

27 

17 

23'% 

2.56 

3.90 

1.25 

Virginia  D  pfd 

20 

13% 

14 

8.93 

7.09 

2.00 

Wstm  Grers 

55 

27'% 

42 

4.76 

11.06 

1.00 

do  ‘A’ 

35 

31'% 

33 

3.03 

13.96 

1.40 

(Ip  pfd 

34 

26% 

27% 

.5.04 

1.63 

0.60B 

Zeller’s  Ltd 

17 

12% 

13% 

4.45 

9.97 

1..50 

do  6%  pfd 

29'.'. 

24'% 

27 

5.56 

9.97 

1.25 

do  5'/r  pfd 

26'% 

24'% 

25 

5.00 

BEVERAGE  SECT  RITIES 

1.02d 

Blue  Top  Brw 

35 

20 

20 

3.08 

2.6()B 

Can  Malting 

54 

47 

49 

4.08 

2.30 

1.50 

Cdn  Brwies 

23% 

16% 

19% 

7.55 

I 


Chateau-Gai  91,2 

Cinzano  ‘A’  1.00 
do  pwd  .... 

Com  Alcohol  7% 


do  pfd 

Purity  Fir  Cm 
do  pfd 
Reliance  Gr 
St.  Lawr  Fir 
do  pfd 
Tor  Llevat 


175  153 

10  51 

57%  451 

2.00  .15 

23  Vi  14 
142  111 

16  9 .1 


153  4.52 

91/8  2.67 

52  6.73 

.60 

217/8  4.57 


6.77d 

do  pfd 

9'% 

3'i 

8 

1.19 

0.60* 

Corby's  ‘A’ 

17-% 

8 

12 

1.19 

0.60* 

do  ‘B’ 

17'i 

8% 

11% 

4.48 

2.00 

Crown  C&S 

39'% 

31% 

39’i 

4.92 

1.20B 

Distillers-Seag 

34 

193* 

26 

2.06 

1.00 

Dom  Mltg  Cm 

26 

20 

2.5 

24.65 

5.00 

do  pfd 

105 

92'% 

99'2 

1.75 

1.00 

Labatt  Ltd 

20 

17'% 

18 

B.4NKING  SECURITIES 


Melchers  Cm 
do  pfd 


REAL  ESTATE 


MUTUAL  FUNDS  j 

CliMinv  PrivFA;  January  l$th.  1952  I 

Bill  Axked  I 


<  .kicxiiiititr  hliln..  6,  iC'Ck  , 

.kiioi'oft  I'lace.  4.  13.)9  .  8., 

Balfour  Itrultlcs,  1,  lt)93  . .  84 

Bay  .\.  GariiK'-.  4',.^,  liiOS  ^  33 

'  ilay  Giimfirriand.  3'/;’».  13.18  83 
Bluor  .St.  Gro.  .\i)t.,  4’s.  1397  3'3'/; 
:  Giiircmlon  Apt..  7's,  1310  ...  /I”; 

Derr  I’ark  Apt..  4’s,  1359  ..  9" 

-  Dom.  S'liiai'v,  4’s,  1353  . .  38 

Hot-I  IjiSailf,  5,  1395  .  *>3 

Eintoii  Apt..  5,  1353  .  1"I 

Limbfird  Iteiiity,  2'..’s.  13. »I  3" 
Ellis  I'ark  .ki.ts..  4'//s,  1303  33 
l.<)r,l  N'.lsiili  Hotvl,  4’s.  1367 
i  Mont.  Apt.s.  1st,  4'/;,  1301  ..  33 

Mont  kpts.  3nd.  4'/;,  1951  33 

J’rotcssioiial  fiffiecs,  7’s  .  .  33 

I  Hly.  Evh.  Iild«..  3.  1_353  3.;. 

Itanisdfii  Park  Apt.,  5’s.  ’9i  3. 

.  Slin*liiookP  .St,  U..  i's,  13.. 3  93 
I  WInilsor  G.  Aiils..  3’s.  13,59  31 
!  Y'ork  Adelai'le  Gar..  4'5.  ’o3  84 


Bid  Ask. 
lOfl'A  .  . 


Ang-Cdn  T  pfd  46 
Bell  Tel  42% 

Brazilian  13i'8 

B.C.  Elc  pfd  lO.'i 
do  pfd  91% 

B.C.  Pwr  ‘A’  .3.317, 

do  ‘B’  6-% 

B.C.  Tel  ,34  i-j 

Can  Nor  Pwr  12% 
Cdn  Util  pfd  10,3  V2 


39  39%  5.70' 

38%  38%  5.16] 

11%  123*  7.g4| 

90  90  5.28  ■ 

77  78  5.13  ; 


B  Can  Nat’le 

21% 

19'% 

20'2 

3.91 

i  2.,58 

0.80B 

Molson’s  'A' 

Cdn  Bk  ofCom 

29 

24 

26'% 

3.77 

2.58 

O.SOB 

do  ‘B’ 

Dominion  Bk 

31»% 

25  Vi 

29'2 

3.39 

1  1.04 

1.00 

Nat  Brw  JClm 

Imperial  Bk 

36 '4 

29 

32% 

3.67 

8.49 

1.75 

do  pfd 

Bk  of  Mtl 

32'% 

26'% 

29  Vi 

3.42 

1  0.68 

Orange  Crsh 

Bk  of  N.S. 

46 '/4 

34 

37 

3.79 

1  14.81 

0.55 

Shea’s  Brw  ‘A’ 

Royal  Bk 

31 

25 

29 

3.45 

1  4.02 

1..50B 

do  ‘B’ 

Bk  of  Tor 

44 

28 

40% 

3.48 

!  2.37 

1.20B 

Sick’c  Brw 

12%  9} 

29  Vi  23 
29  21 

32  13 

.57  37 

73i  3.50 


4  4.75 

9%  9 


3%  27%  32  Vi 

634  2.85  6  34 


6-34  2.85 
.34%  33% 


1  3.51 

8.00 

Cnsmrs  Gas 

177 

140% 

141 

'  4.00 

East  Ktny  Cm 

9 

2 

7'i 

!  19.00 

do  pfd 

79 

38 

79 

1  3.03d 

For  Pwr  Sc 

1.75 

.14 

.40 

1  l.58d 

do  pfd 

25 

12 

13  Vi 

!  1.46 

1.20 

Gtn  I’wr  Cm 

203% 

15% 

18 

99  Vi  5.02  : 
4 1  5.68  I 


do  1st  pfd  111 

do  2nd  pfd  110 

Inter  Pwr  101 

Inter  Util  28' 

Interprv  Util  3.90 
.lam’ca  PS  Cm  13 


FINANCE  COMPANIES 
Ind  Accep  41  2' 

do  5%  pfd  101  9: 

do  4.25  pfd  88  8( 

do  1.25  pfd  401%  3i 

do  1.60  pfd  41  31 

Lrntd  Acc  'A'  S-’i  ( 

do  ‘B'  71%  ' 


INVESTMENT  SECURITIES 

0.60  Argus  Corp  15  7 

1.50  do  pfd  92  72 

.98%*  Cdn  Gen  Iny  25  17  V 

3.00*  Cdn  Gen  Scs  75  61V. 

0.20  Cdn  Int  In  Cm  14  oV; 

10.00  do  pfd  103  813; 

Cdn  P&P  Inv  9  1.50 

do  pfd  47  12 

. .  .  Cons  Div  'A’  1.40  .45 


95%  95%  5.22  | 

80  81%  5.19 1 


17  Vs 

14 

I4'i 

33 

28 

28'i 

22  Vi 

18-% 

19 

30 

23 

30 

60  Vi 

36 

51% 

20 

13'% 

17 

NIES 

35 

26% 

29 

23'% 

30 

23'% 

29  Vi 

87 

TIES 

87 

7 

13% 

72 

83 

17'/i 

25 

61  Vi 

70 

5  Vi 

11'% 

81 -Vi 

84 

1.50 

7 

12 

47 

8.39  2.00 

10.14  12.00* 


Tburatia.t 

Friday 

Saturday,  11 

Monday 

Tueaduy 

WadaaadaT 


111  r  4  Q*>  -  o‘4  I  Investors  Mutual  of  Lan.  (>.j4  (‘'L 

,  1  Affil.  l-irii.  s  Ino..  Com.  86  |  ^  K'-vstoiie  Gust.  15-4  111.5  12.17 

X  -kmrr.  Buslm'ss  Shares  .t.38  1.11  i,.v(.iuu:<.  Kuiid  .  l."8  4.48 

I  l*al';''*'<3l  ‘'""h  .  U.W  jx  x'uss.  Investors  Trust  38.2'l  11.33 

X  1  os  oil  lun.ls  III.-  .  .  23. 34  2‘.,J1  ^  ,8.-.ic,  fj.Jl 

[xBullook  l-uiKl,  U.i.  23.f,i,  2.^  .12  Mutual  .kccuiii.  KuikI  13.93  11.93 

Gan  liiyestm.-ut  I  iitid  .xd9.J8  ,.  h  ,  j<,.,„urces  of  Gan .  9.47  7  11 

(.om.  International  Gorp.  ._>.49  9.(81.  invest.  Knml  4.55  5.33 

CoriH.ratt  Investor-  a.8,  3  .1  |  ^  ^velliiiK.  Krt.  Ine.  .  .  23.21  22.01 

Dividend  Miares  .  .xd  1.8.;  -  I  •]  INVESTMENT  COMPANIES 


3.38  131  ' 

17.38  18.77  ! 

•23.34  21.31  ! 

•23.99  2.5  32  i 


1(10  23-32  1((0  23-.H2 

1(13  3-1  1  )0  3-4 

1(13  23-32  1(H»'2;E.H2 

too  Z1-32  100  23-32 


[  X  Divideiul  Stiares  . xd  1.85  2. ((3 

1  X  Ijiton  A  Howard  Hal  Fd  3E2(;  .33.43 

<  Fund.  Investors  Ine.  .  .  13.7((  21.35 

I  X  Group  .Sees.,  kiito  Shares  7.82  8. .57 

X  Group  Sees.,  Bail  Shares  9.94  7.28 


38.2(1  11.33 

18. 'IC,  13.71 
13.93  11.93 

(..47  7  11 

4.55  5.33 

2((.2I  22.01 


23-32  X  Group  .Secs.,  Steel  Shares  7.42  b  it 

100  11-16  I  X  Incorporated  Inv .  32.65  35.30 


1.35  X  Indepeiuieiit  Trust  Shs  2.23 

8.57  X  Nrth  .■kiner.  Test  Shs  ('.5.5i  .5.31 
7.28  X  Nrth  .kmer.  Trst  Shs  (’59)  2.40 


7.00 

do  pfd 

103 

99 

101'% 

6.90 

1.25 

1.50* 

do  pfd 

27 

5.84 

2.00B 

McLaren  P&P 

60 

35'% 

55 

3.63 

15.44 

11.00* 

D  &  A  Inv 

201 

0.90 

0.80 

Maritime  Tel 

19 

1 .5  ^4 

16 

5.00 

19.77 

5.00 

do  pfd 

112 

5.86 

0.70 

do  pfd 

18% 

15 

15 

4.67 

1.13 

Dom  Setsh  Inv 

13'% 

1  1.29 

Mexican  L&P 

5.00 

1.45 

4.10 

4. .55 

2.56b 

do  pfd 

48'i 

i  14.6.5 

do  pfd 

8 

4 

7'3 

3.75 

2.90 

Econ  Inv  Tr 

27% 

Mtl  Isl  Pwr 

.20 

.20 

2.00 

0.25 

0.25* 

Hydro-Elct  Sc 

7% 

,  1.61 

2.60 

Mtl  Tlgrph 

51 

20''k 

51 

3.92 

1.44 

1,00 

Invest  Found 

28  Vi 

;  1.87 

1.00 

Nfld  I;&P 

23'% 

16'% 

18 

5..55 

7.59 

3.00 

do  pfd 

57'% 

1..39 

i.OO 

N.S.  L&P 

21 '% 

20 

20 

5.00 

0.27 

L(ind  C  I  Cm 

3.25 

i  10.96 

6.00 

do  pfd 

113 

1041% 

104'% 

5.74 

0.30 

6.24* 

Third  CGI 

7% 

,  2.35 

1.40 

Power  Corp 

31% 

151% 

31% 

4.41 

12.29 

1.50 

Untd  Crp  ‘A’ 

30 

32.99 

6.00 

do  Lst  pfd 

115 

107 

109'.* 

.5.49 

2.35 

1.40B 

do  ‘B’ 

45 

.45  1.30 

15 


5  12 

12  43 

23  27 

SVx  4. .50 


1.55  3.20 

4%  .5V4 


43  .5.82  J  ]2 

27  1.74  i;7i 

,.50  5.55  2.46 

27'2  3.64  in.C2 

51%  5.80  141 


Untd  Di.stilins 
Wikr  HG.feW 
Wst  Can  Brw 


1.00  Chrtrd  Trst  35  26“;, 

5.00  Cro'wn  Trst  138  11.3%  114 

1.00  Nat  Trst  33%  25%  26 

1.40  Tor  Gen  Trst  39  29%  30 

LOAN  COMPANIES 

2.00  Can  Prm  Mtg  54  V2  43 

12.00*  Centrl  Cn  Ln  255  159 

6.00  Hrn  &  Er  Mtg  145  121 

5.00  Ontario  Ln  136  112 

o.OOB  Tor  Mtg  124  108 

OIL  &  RUBBER  SECURITIES 

0.40  Andian  Nat  15%  10 

0.50  B.A.  Oil  Cm  22%  19 

1.00  Cdn  Oii  Cm  28'%  15 

8,00  do  8%  pfd  155  145 

5.00  do  nv'r  pfd  i04  97 

4.00  do  499  pfd  87  80 

1.60B  Dom  Oiicioth  43  37 

5.00*  Gdyr  Tire  Cm  105%  83 

2.00  do  prf  54  47 

0.55*  Iniperiai  Oii  44  21 V4 

0.70*  Inter  Pete  28%  8% 

0..50B  McCoil-Front  -TUi  12V4 

4.00  do  pfd  100  80 

North  Star  Oil  15%  7% 

0.26  Koyalite  19V'i  8.80 

0.80B  Stuart  Oil  pfd  ‘20%  15 


91%  6.32 

5  3.16 

3  3.48 

a  11  T  .t** 


6.32 

3.34 


48%  4.10 


115%  4.33 


Andian  Nat 

15 'i 

10 

14 

2.85 

B.A.  Oil  Cm 

22^4 

19% 

21»% 

2.31 

Cdn  Oil  Cm 

28'% 

15 

28ii 

3.51 

do  8%  pfd 

15.5 

145 

146 

5.48 

do  5Vr  pfd 

104 

97 

97% 

5.13 

do  499  pfd 

87 

80 

Dom  Oilcloth 

43 

37 

39* 

4*16 

Gdyr  Tire  Cm 

105  »i 

83 

92 

5.44 

cio  prf 

54 

47 

47'i 

4.21 

Imperial  Oil 

44 

21% 

38% 

1.43 

19'%  8.80 
•20 '4  15 


7'%  15 

0  17 


L'nlted  Bond  &  .Share 
X  L'.S.  Funds 


do  2nd  pfd 
Prov  Tmsprt 
Quebec  Pwr 


18%  5.371 


FOODSTUFF  SECURITIES 
Acadia-At  Cm  8%  6 


•  —  DIvlilend.-  as  paid  m  ID.'il,. 

A  —  till  Imsls  nf  earnlnus  and  itlvtJeiids  Inr  I'.k'iU. 

U  —  Plus  extra 

•  _ nividriid.s  are  based  on  amuiinls  paid  durlnx  the  calendar 

year,  not  durlnR  companies*  fiscal  year. 


THE  FINANCIAL  TIMES,  JANL'.\RY  18,  1952  11 


STOCK  MARKET  RECORD 


Earn. 

per 

Share  •  Dir. 


19A2-  1952-  Karn. 

1951  1951  Current  Yield  per 

High  I.OW  Price  %  Share 


1952  1952- 

1951  1951  Current  Yield 

High  I.OW  Price  % 


1952-  1952- 

1951  1951  Current  Yield 

High  I.OVV  Price  % 


2.41 

0.60 

Sprtst  P  Cm 

18% 

15Vi 

16% 

3.69 

O.OSd 

do  pfd 

40 

25 

34 

52.34 

5.00 

do  pfd 

102% 

97% 

97% 

5.12 

1.3T 

l-OO-- 

Conduits  Nat 

13% 

6% 

n% 

8.51  ' 

3.07 

1.00* 

Viceroy 

20 

12% 

17% 

5.72 

1.17 

1.00 

Cons  Lthgrpb 

13% 

12 

11% 

8.51  1 

TRANSPORTATION  SECURITIES 

1.05 

0.32%* 

Cons  Press  *A’ 

8% 

5 

6% 

4.81  1 

4.06 

1.00 

Can  S.S.  Cm 

55% 

14 

53 

1.88 

0.40 

do  ’B’  2.75 

1.05 

1..50 

.  .  .  i 

7.81 

2.50 

do  pfd 

30% 

34 

48 

5.21 

1.95 

1.50 

Cnsmrs  Ola 

30% 

21 

21 

7.14 

3.32 

1.62 

Cdn  Pac  Rly 

38% 

16% 

36% 

3.4T 

2.73 

A 

0.60B 

J  AA 

Crain  R  L 

IKY  /“s 

15 

7% 

TO 

r’;:  i 

MINING  &  METALLURGICAL  SECURITIES 


8.76 

3.45* 

Almn  Cm 

117% 

52% 

114% 

67.19 

1.00 

do  pfd 

27% 

23 

24 

1.94 

0.70 

Asbesto.*  Corp 

24% 

21% 

24% 

12.50 

3.00B 

Cons  MAS 

191 

91% 

190% 

3.04 

1..50B 

Dom  Coal  pfd 

23% 

19 

21 

0.21d 

Dom  Mgnsm 

Gt  Wst  Cl  ‘A’ 

17% 

7% 

11 

1.76 

0.50 

9 

7 

9 

1.76 

0.50 

do  ‘B’ 

9 

6 

9 

0.87 

2.00 

Inter  Coal  Cm 

57 

25 

54 

3.57 

8.00 

do  pfd 

125 

100 

100 

0.01 

0.04  Vi* 

Inter  C&C 

1.10 

.20 

1.02 

3.21 

1.60B 

Inter  Nckl  Cm 

44% 

25 

44 

177% 

7% 

do  pfd 

154 

132% 

133 

5.26 

4.00 

Noranda 

86 

63 

83% 

1.97 

Sterling  Coal 

12 

10 

0.02d 

0.25* 

Acme  Glove 

14 

6 

8% 

264.53 

5.50 

At&Wg  pfd 

106 

102 

104 

2.77 

0.60 

Auto  Fab  ’A’ 

7% 

6 

6% 

0.54 

0.40 

do  ‘B’ 

6V4  3-75 

4 

1.32 

Brclna  Tract 

3.00 

1.00 

1.40 

5.04 

1.00 

Brant  Cord  ‘A’ 

19% 

14% 

17 

3.03 

do  ‘B’ 

14 

5% 

11% 

1.70 

0.80 

B.A.  Bk  Note 

17 

13 

14% 

0.46 

Burnett 

6 

1.50 

4.20 

1.95 

0.40 

Can  Foils  Cm 

10 

5 

9 

3.00 

0.60B 

do  ‘A’ 

17% 

11 

16% 

1.53 

1.00 

Cdn  Indus 

45% 

21 

41% 

238.58 

7.00 

do  pfd 

180 

1.50 

150 

i.sp 

1.00* 

Cdn  Wlppr  ‘A’ 

17 

12 

1.82 

1.00* 

do  ‘B’ 

17 

12% 

15 

4.21d 

Claude  N  ‘A’ 

3.00 

.99 

2.00 

0.48d 

do  ‘B’ 

1.75 

.30 

1.45 

Crows  N  P  C  75  47 

Davi.g  Lthr  ‘A’  2.5 Ve  16 

do  ‘B’  10  Vi  6^ 

De  Havilland  57  16 

Dom  Gla.ss  Cm  80-  44 

do  pfd  36  "s  28 

Dom  Square  75  50 

Dnl  A  Mde  Cm  6  1.00 

do  ‘A’  13Vi  « 

Estrn  Theat  27  22 

Electric  Boat  26 V4 
Electrolux  Crp  18  vi  12*4 
Equitable  Life  12*2  9*14 

Famous  Plyrs  18  H  13  Vi 
Fleet  Mfg:  3.10  1.00 

Gen  Prod  ‘A’  50  20  Va 

do  ‘B’  45  30 

do  pfd  100  99 

at  Wst  Ftl  Cm  6*h  3 

do  pfd  Sti  4.65 


do  -B’  10 

Lan^  A  Sons  19 
Lny’s  Ltd  Cm  1.00 
do  pfd  75 

Lwsn  A  J  ‘A’  22 >52 
do  ‘B-  I8V3 

M  Loews  Thet  80 
Mailman  Cm  20 
do  pfd  94 

Maple  U  Grd  17 
LMcBrine  19 
Mica  Co  2.00 

Mod  Cont  20 ’,2 

do  ’A’  20*2 

Mon  Mtg  26 


13% 

6 

6 

2.72 

1  .,50* 

Mtl  Refrig 

39 

26% 

27 

22 

22 

13.63 

2.20 

1.10* 

Moore  Crp  Cm 

29% 

23 

26% 

4.12 

26% 

25% 

23% 

115.13 

7.00 

do 

‘A’ 

432 

284 

416 

1.68 

18% 

12% 

14% 

11.21 

115.13 

7.00 

do 

‘B’ 

636 

445 

624 

1.12 

12% 

9% 

12% 

4.08 

28.78 

1.00 

do  pfd 

27% 

23 

23 

4.35 

18% 

13% 

17 

7.00  ' 

1.42 

0..50 

Nat  D&C 

9% 

7% 

8% 

5.88 

do  pfd  13  < 

Nuclear  Ent  12 

Paul  Ser  Str  17* 

Photo  Engr  .30 

Seths  A  Co  Cm  25 


Investors'  Indices 

(Dominion  Bureau  of  .Statistirs)* 

19.50 

1951-52 

High 

I.K)W 

High 

I>ow 

Jan.  3 

Dec.  27 

Year  Ago 

130.8 

117.6 

186.4 

150.1 

105 

Stocks  (Total)  . . 

178.5 

179.8 

153.2 

397.3 

226.2 

474.8 

389.0 

11 

Machinery  and  Equipment  . . . 

439.4 

439.0 

409.0 

476.6 

281.0 

613.5 

459.6 

10 

Pulp  and  Paper  . 

.584.1 

579.9 

475.3 

96.9 

81.1 

125.3 

95.7 

4 

Flour  Milling  . 

115.8 

120.1 

107.2 

108.9 

78.6 

166.1 

105.3 

5 

Oil  (Refining)  . 

155  0 

157.0 

107.5 

321.6 

232.2 

410.5 

.300.8 

10 

Textiles  and  Clothing  . 

.309.5 

310..5 

366.4 

136.2 

116.9 

128.3 

106.9 

14 

Food  and  Allied  Products  , , . 

111.3 

110.6 

125.3 

4,56.6 

347.1 

474.9 

396.0 

10 

Beverages  . 

401.3 

399.6 

433.9 

223.5 

161.7 

312.5 

232.2 

16 

Building  Materials  . 

292.7 

297.9 

244.9 

113.7 

84.9 

143.5 

113.0 

2 

Industrial  Mines  . 

142.6 

142.3 

119.5 

148.7 

111.5 

193.0 

151.0 

8’; 

Industrial  .Stocks  . 

182.4 

183.0 

154.3 

258.6 

180.6 

414.0 

261.7 

_ 2 

Tran.sportation  . 

378.7 

383.5 

265.2 

108.2 

102.3 

105.9 

97.7 

2  ‘ 

Telephone  and  Telegraph  .... 

99.0 

100.0 

102.6 

131.2 

114.2 

150.9 

J29.S 

II 

Power  and  Traction  . 

149.6 

150.9 

133.4 

144.4 

l‘28.3 

1794 

144.8 

15 

'  T  tilities  Stocks  . 

174.3 

176.0 

147.4 

157.0 

142.4 

160.0 

136.7 

8 

Bank  Stocks  . 

148.3 

148.7 

156.7 

’’Basis: 

Average 

prices  1935-39  = 

100,  Weight  is  given  to  number  of  shares  outstanding.  Las’) 

revi.sed 

in  January,  1951. 

Gt  W’st  Sadd 

23 

0% 

21 

7.14 

'  2.12 

Sheraton 

‘A’ 

22  9%  21% 

Hartz  J  F  ‘A’ 

10% 

5% 

7 

7.14 

1  1.29 

Simon  H 

Cm 

19  7  8% 

Hldn  Mfg  ‘A’ 

8% 

4 

6 

10.00 

'  14.70 

5.00 

do  pfd 

100  .88  .89 

5.62 

do  ‘B’ 

7%  2. 

75 

3.25 

3.08 

1  1.73 

l.OOB 

Southam 

Co 

22%  17  17% 

5.64  j 

Hrnr  F  W’  ‘A’ 

10% 

7% 

10 

5.00 

'  0.41 

0.40 

Stand  Rd 

‘A’ 

7  4  %  5  % 

6.96 

HoteldelaSalle 

15 

14 

14 

I  0.11 

0.12%* 

Stovel  Prs  prf 

5  Vi  1.50  1.50 

8.33 

Investors  Here 

(Continued  from  page  J> 


FREE  MARKET  RATES  OF  CASH  PAYMENTS 


How  Stocks  Ended  The  Year 


Closing  pricco,  or  quotBtions*  for  1951  on  Indaitrlal  ahartg  listed 
on  Montreal  and  Toronto  Exchangoi 


PULP,  PAPER.  LUMBER  Coamoii  Imperial 

SECURITIES  I’"'"-  t""'','  ^ 

Dom.  habrlcs  Com. 
msi  ria««  do  2nd  Pfd. 


Abilibi  PAP  f>>m.  18‘4 

do  2nd  Pfd  25 

.5nglo-Cdn.  P%P  90 
Anglo-Nfid.  Dev.  11 
BathiirstP.  AP.  ‘A'  .5.1 

do'B’  31‘a 

B.C.  forest  8 

B. C.  Pulp  &  Ppr  Pfd 

Brown  Co.  Common  11’, 

do  1st  Pfd  inO’i 

do  2nd  Pfd.  :>i% 

C. dn.  West.  Lumber  IflS 

Cdn.  Wirebound  ‘A’  .57 

Cxjtis  Paper  .‘Ml'/i 

Corrug.  Paper  Com.  49 

do  Pfd.  105 

Donuacona  I’aper  28 

Donobiie  Bros.  .'WUi 

Drjden  Paper  40 

fddy  I’aper  ‘A’  24 

Fraser  Co’s  Com.  .59’-^ 

do  Pfd.  102 

C.air  Co.  Pfd,  95 

Gt.  lAkes  P|>r  Com.  21 
do  ‘A’  49% 

Heiidershot  P.  Com.  15 
do  Pfd.  70 

HInde  A  Daueh  27 

floward  .Smith  Com.  21 
do  1‘fd.  4;i 

Int.  Paper  Com.  50 

do  Pfd.  109 

MaeMlllaii  ’A’  25 

do’B’  25’,.; 

Mersey  Paper  85 

M.  A  D.  Paper  tiom.  '-’7  V 

Powell  Blver  27’-, 

Price  Bros.  Com.  .'’-I 

do  Pfd.  SO 

Rolland  Paper  Com.  15 
do  Pfd.  78 

SI.  Ijiwrence  Corp.  SO'-, 

J.  C.  Wilson  .S''i 


Deni.  Textile 

12 

do  1‘fd. 

l.^ft 

Dom.  Woollen.* 

7 

Esmond  Mill*  Pfd. 

tit 

Fibre  Prod.  Com. 

8 

do  Pfd. 

8% 

Hamilton  Cotton 

27 

Hardlnn  Carnet* 

9 

Hubbard  Fell  Com. 
do  ‘A* 

3 

11 

Ixmdon  Hose  fY)m. 

2.00 

do  ‘A’ 

<> 

Mercury  Mills 

2.sn 

Monairh  Knit.  Coni. 

to 

do  Pfd. 

80% 

Nat.  Hosiery  ‘A’ 

10 

do  ’R' 

Pa  ton  MfK.  Com. 

914 

u, 

do  Pfd. 

20 

Penman*  Ltd. 

.Yt'i 

do  Pfd. 

12.) 

Resent  Knit. 

•J2'; 

do  Pfd. 

20 

Renfrew  Textile* 

4.8.’! 

Riverside  SHk  *A’ 

28',.'. 

do  ’H’ 

to 

Robinson  Cxitton 

a 

.SHknli  Ltd. 

2,)% 

do  Pfd. 

Ufi'-; 

Tooke  Bros. 

Wa basso  C.otton 
Wesley  Mason  Wd. 
Woods  Mfg. 

Wool  Combing 
Y’ork  Knitting 
do  ‘B’  2 

CONSTRUCTION 

SRCURITIBS 


2fl  I/tblaw-  (iroc.  'A’  31% 

9  do'B’  32H 

15  MItrhell,  Jas.  115 

2.8%  Morgan.  Henry  Pfd.  99% 

12  Nat.  Grof  ers  Com.  14 

.50  do  Pfd.  27% 

7  Ont.  Beauty  Com.  .25 

10  do  Pfd.  5 

8  Peoples  Credit  10 

8%  Bellman’s  Com.  24 

27  do  Pfd.  21 

0  Robinson  Lillie  11’; 

3  do  ’A’  14% 

11  .Simpsons  *A*  .32% 

.00  do  'B'  28 

9  ilo  Pfd.  91  Vi 

SO  Stanly’  Brock  ‘A’  7% 

18  do  'll’  4..5ft 

80%  Sledman  Bros.  17’(i 

10  Tamblyn  Lid. 

914  do  Pfd.  40% 

1.5  Tavlor  P.  A  C.  Com.  «% 

20  do  Pfd.  11% 

.5-1%  Thrift  .Stores  15 

25  Tip  Top  Tailors  2.3 

22%  Virginia  Dare  Pfd.  1.3% 

20  Western  Grocers  28 

85  do  ’A’  .32 

28'%  do  Pfd.  21% 

10  Zeller’s  Ltd.  I.l’s 

5  do  0%  Pfd  28 

25%  do  5%  Pfd.  3r> 

UO'-i 

r,  BEVERAGE 

12%  SECURITIES 

88 ',-1 

44  blue  Top  Brewing  20 

1?,,  T.G.  Bright  15% 

"  Can.  Malting  50 

"O  Cdn.  Brewerlng  18'a 

Chateaii-Gai  9 


IRON  &  STEEL 
SECURITIES 


Algoma  Steel  50V 

Amalgam.  Elect.  II 
.\llas  Steels  22 

Beatty  Bros.  9V 

John  Bertram  ‘.3’  .  ■ 

<lo  ‘B’ 

Bickle-Seagravr  1.70 
Hurlington  Steel  21 
Blirrard  D.  Dork ‘A’  8V 

Can.  Fd.  A  Forg.  ‘A’  .3.3 
do ‘IV  112 

Can.  Iron  Fdries  19* 

r.an.  Machinery  0’ 

Can.  W.  A  Cable ‘A’  101 
do  ’IV  81! 

Cdn.  Bronze  Com.  2.S* 

do  Pfil.  100 

Cxln.  Car  A  Fd.  Com.  15' 

do ’A’  17' 

C.  Falrlmnks  Com.  79' 

do  Pfd.  120 

Cdn.  Gen.  Electric  .'185 
Cdn.  Ice  Mnch'y  4.15 
do ’A’  I" 

Cdn.  Iiigersoll-Rand  94 
Cdn.  Ixvoniotlve  31 
C.dn.  Marconi  .3.45 

Cdn.  Vickers  17* 

Cdn.  Westlnghonse  80 

r.hatco  Steel  Com.  OV 

do  Pfd.  O' 

Cockshult  Farm  18' 

Coghliii.  B.  J.  13‘ 

Craig  Bit  5' 

nisher  Steel  Com  20 
do ’A’  21*^ 

Dom.  Bridge  74’, 

Dom,  Eleclrohome  2.00 
Dom.  Engineering  2l_ 

Dom.  Fdries  Com.  12’ 

do  Pfd.  98  «• 

I)oni.  StI.  A  Coal  ‘A’  18' 

Dom.  Struct.  Steel  12 
Eastern  Steel  8'. 

Easy  Washing  .3 

Empire  Brass  20' 

ICnaniel  A  Heating  7' 

Fittings  I.ld.  Com.  0 
do ‘A’  12 

Flash  F'asleners 
Ford  of  Can. ‘.A’  52 

do’lV  .55 

Gen.  StI  Wares  Com.  15 


i;,  Brand.-Henderson 
7(1  Brantford  Roofing  14 
Building  Products  .3.3 
'in'  Can.  Cement  Com.  80 
do  Pfd.  27 

Can.  Crushed  Stone  5 
Can.  Flooring  *B’  10 

C.an.  Varnish  Pfd.  14 
5(1%  Cdn.  Dredge  A  Dock  51 

11  *  Dom.  Tar  Common  44 

22  do  Pfd.  19 

9%  F'oundntinii  Co.  13 

. . . .  Gypsum  Lime  31 

Imperial  Varnish  17 
70  do  Pfd.  30 

21  Inter.  r*aints  Com.  12 
8%  do  Pfd.  2C 

.33  Milton  Brick  I.OO 

12  Murphy  Paint  26 

19%  Nat.  Scwcrlhpc’A’  50 

f)N  .Varfe  A  Co. ‘A*  12 

J*)  .Sh<»i*wln-\vnil«m8  24 
H'’  do  Pfd.  1.35 

l’'3'z  Stand.  Clay  9 


Cinnno  'A’ 

do  Pfd. 

Cornm’l  Alcohol 

do  Pfd. 

8 

14% 

C-orby’s  ‘A’ 

12 

.*.3 

80 

do’B’ 

Crown  Cork  A  Seal 

27 

DlsIlllera-SeaX. 

26*0 

Dom.  Maltlnx  C«m 

24 

16 

do  Pfd. 

t4 

T-obatt  Ltd. 

17% 

do  Pfd.  27V 

MILLING  A  GRAIN 
SECURITIES 


Colllngwood  Term, 
do  Pfd. 

Federal  Grain  ’A’ 
do  Pfd. 

Inter.  Milling  Pfd. 

J.ake  of  the  Woods 
do  Pfd. 

Maple  I.cnf  Milling 

Midland  A  Pacific 

McCabe  Grain  *A’ 
do  *B’ 

Ogllsle  Flour  Com. 
do  Pfd. 

Purity  Flour  Com. 
do  Pfd. 

Hellaiice  Grain 

St.  IjiwTcnce  Flour 
do  Pfd. 

Toronto  Elevators 

AVesfern  Gralu 


OIL  A  RUBBER 
SECURITIES 


.Andian  National 


*44  B.-A.  Oil  Common  21% 

8  Cdn.  Dli  Common  25 

1"*4  dogO'rPfd.  f4fl 

do  5%  Pfd.  98 

do4'rcPW.  80 

■  Dom.  Oilcloth  40 

(fwxlvear  Tire  Com.  99 

51*'  do  Pref.  46 

f’?  Imperial  Oil  .38*1 

Inter.  Pete  24% 

'•}  McColl-Krontenac  4:i’% 

Ji'  do  Pfd.  90 

w  North  Star  011  15 

Royallte  lOVi 

Stuart  on  Pfd.  17% 

Supertesl  Pete  Com.  10 

do  Pfd.  97% 

21  Viceroy  17V» 

TRANSPORTATION 
11 ",  SECURITIES 


BANKING  Stuart  Oil  Pfd. 

SRCURITIES  Supertesl  Pete  Com. 

do  Pfd. 

Banqiie  Can.  Nal’le  21  Viceroy 
Cdn.  Hk.of  Comm.  20Vf 

liomlnloii  Bank  'J8',4  TRANSPORTATl 
Imperial  Bank  31",  SECURITIES 

Hank  of  Montreal  29% 

Bank  of  Nova  Scotia  .'tOI,  C.  Steamship  Com. 


do  Pfd. 

lO.T 

rirmiiiit;  ^V!re 

flahii  Com. 

do  ‘A* 

in 

Tlamilton  Urldar 

ir» 

llayos  Steel 

32 

Incersoll  Much. 

John  Tn^lis 

12 

Int.  Metals ‘A* 

in; 

do  Pfd. 

10ft 

Kelvlnatop 

HU 

MacKinnon  Stniol. 

2H 

do  Pfd. 

ftU 

Ma.ssev  Harris 

12*'. 

Maxwell  Ltd. 

lie* 

Mitchell.  nol)t. 

:u 

Mont.  liOconiotive 

ir.v; 

Aforrison  Hrass 

ft 

Mount  Royal  Metals 

Nat.  Steel  Car 

2ft 

Nlacnra  Wire  WeaN. 

:u 

Ontario  Steel  Coni. 

ftft 

do  Pfd. 

100 

Pafte  Her.sey 

rift'**; 

Pressed  Metals 

mVa 

Penold-Coventry 
Robertson.  P.  t.. 

:,n 

Russell  Industries 

22 

Snngaino  Co. 

1ft 

Sarnia  Rrl<l;;e 

v.W, 

Slater  Co.,  N. 

:uu, 

Steel  (!o.  of  Can. 

1 1:. 

<lo  Pfd. 

34  H 

Slowell  Sere^ 

•e» 

do‘H' 

ift 

Toronto  Iron  Onn. 

IftC^ 

do  W* 

17 

Cnited  Steel 

10^, 

Wateroii.s  (ioinmon 

ft 

do  ‘A* 

1ft 

^‘esteel  Ih*od. 

19^ 

Bnyal  Bank 

Bank  of  Toronto 

Ind.  Aeeepfancc 
do  afr  Pfd. 
do  4.25  Pfd. 
do  1.25  Pfd. 
do  1.00  Pfd. 

I.aiirentlde  Ace.  ’A’ 
do  ’If 

Trailers’  F'ln.  ‘A’ 
do  ’ll* 
do  Pfd. 

INVESTMENT 

SECURITIES 

Argus  Corp. 
do  Pfd. 

<5ln.  Gen.  Invest. 

Cdn.  Gen.  Sees. 

Cdn.  Int.  Inv,  Cum. 
do  Pfd. 

I'altt.  P.  A  P.  llir. 
do  Pfd. 

C  Diversified ‘A’  1 

do  Pfd. 

Dom.  A  .Anglo  Inv.  ! 
do  Pfd.  I 

Dom.  Scolllsh  Inv. 
do  Pfd. 

Fx’ononilc  Inv.  Tr. 

Hydro-Elect.  .Sees.  4. 


29  do  Ifd.  4« 

.39V;  Cdn.  Pacific  BIr  M 
35 

05*4  MINING  A 

82  METALLURGICAL 

SECURITIES 


.lliimtntiim  Com. 

108*1 

do  Pfd. 

22% 

Asbestos  Corji. 

22% 

('.ons.  Ylln.  A  Smelt. 

182 

Dom.  Coai  Pfd. 

2114 

Dom.  MaKneSium 

12 

Of.  West  Coal  ‘A’ 

7’k 

do  ’H’ 

1% 

Intercol.  Coal.  C.om. 

r.4 

do  Pfd. 

to.) 

Inter.  Coal  A  Coke 

.92 

Inter.  Nickel  Cknn. 

l.'l'4 

do  Pfd. 

142% 

N’ornnda 

81 

.S’lerlinit  (>»\ 

MISrRLLANEOUS 

BICURITII6 

.\(*me  Glove 

PUBLIC  UTILITIES  . 

SECURITIE.S  Acarila-Atlai 

do  ‘A’ 

.Anclo-Cdn.  Tel.  I’fd  39  /.Tl*; 

Bell  relephone  385;  nbie  Bllilmn 

BrazilliiTi  13  '  .I*’  . . 

B.C.  Elect.  Pfd  91  ^ 

do  Pfd.  77  , 

BC.  Power ‘  A’  31  **  *  ’ 

do’B’  0% 

Can.  Nor.  Power  O*! 

Cdn.  Utiinies  Pfd.  99';  ” 

f  !onsiiniers  Gas  141  Can.  Bread  L 

East  Kootenay  Com.  O'/i  do’B’ Pref 
do  Pfd.  75  (3iii.  A  Dom. 

l  or.  Pwr  Secs.  .25  Can.  Packers 

do  Pfd.  12';  do  ‘IV 

Gatineau  Pwr  15)111.  17*4  Can.  Starrh 


do  Pfd.  51V 

Fond.  Cdn.  Inv.  pf.  3.26 
t  hird  Cdn.  Oen.  Inv.  5 
Uniled  Corp.  ’A'  23> 

do  ’B’  .39 

FooDSTurr 

SECURITIES 

Acadla-Atlantie  Com.  0 
do ‘A’  17'- 

do  Pfd.  98 

Blue  million  tioip  2‘'V> 

do  Pfd.  18 

Bow  es  C,o.  ‘A*  ... 

do  ‘B’  tU) 

B  (;.  Packers  ’A’  20 

do'B’  17 

Hums  A  Co.  ‘A’  .5.3*; 

do  ’IV  .31  Vi 

Can.  Bread  Com.  .3.26 
lio’B’Pref.  18 

(3iii.  A  Doni.  Sugar  19 
Can.  Packers  ‘A’  30 

do ‘IV  .’to'/ 


<lo  Isl  Pfd. 
do  2nd  Pfd 
Inter.  Power 
Inter.  Utilities 
Inl’prov.  Utilities 
Jamaica  P,  S.  Com. 
do  Pfd. 

MacLaren  P.  A  P 


Can.  Vinegars 
Cdn.  Bakeries 
Cdn.  Canners 
Cdn.  Food  Com 
do  ’.V’ 
do  Pfd. 
Catelll  ‘A’  . 
do’B’ 


mm  Ault  A  WIborg  Pfd.  102 
fjt*  Auto  Fabric  ‘A’  6V4 

i3V4  do’B’  4.00 

Barrelona  Trael.  I..35 
,  in  Brantford  Cord.  ‘A’  Ifl'ti 

do  ‘B’  12 

sTvi  B.. A.  Bank  Note  14 
3->n  Burnett  4.10 

"■j  <.;an.  Foils  Cool.  O'.* 

28%  do ‘A’  10',* 

in  Cdn.  Iiidutirirs  41 

do  Pfd.  155 

Cdn.  Wallpaper  ‘A’  13% 

do’B’  14 

Claude  Neon  ‘A’  2.00 

.  do’B’  1.45 

>•5,,  do  Pfd.  .3.3 

"T  (Conduits  Nallunal  12 
,  Cons.  LIthograuli  12 

-.,’4  Cons.  Press ‘.A’  6'i> 

‘8  drt’B’  1..50 

■•••  Coiisiiniers  Glass  23 

•’J  Crain,  R.L.  II 

r?  Crows  Nest  Pass  (5  71 

li,,  Davis  Leather  ’.A’  Ifi'V. 

do’B’  7',; 

31  -J  De  Havilland  oI 

1.20  Dom.  Glass  Coni.  »15 

48  do  I’fd.  30',.l 

19  Diiiii.  Square  0.3 

30  Donnell  A  Mdge  (,.  1.10 

30'/<)  Don.  A  Mdgc  Com.  1. 10 
39  do  ‘A’  6 

1 1  Eastern  Theatres  ‘-'2 

10  Electrolux  Corp.  14', 

38',;  Equitable  Life  12'- 

5.90  Famous  Players  17 

O'-  Fleet  Mfg.  1.80 

55  Geeral  Prods. ’.A'  4'2 

13  do  ’B’  43 

19  do  Pfd. 


Humber  Shoe  25*^ 
Imperial  Tob  15 
do  pfd  6'/c  "*2 

do  i'’/r  pfd  27 
Inter  Bmz  Cm  13  N 
do  pfd  24 

Journal  Pub  15 ’« 
Lambert  A  ‘A’  10% 


I  CiMing  Prices,  Janasty  14th,  lt(2 
i  Air  Reduellon  26%  liit’l  T.  A  T.  16'^ 
j  Allied  Stores  .38'iJohns  Manville  70 
I  Allis  Chalmers  .51'4  Keniiecotf  C.  87*: 
I  Amerlean  Can  124  i.tggett  &  Al.  OSA 
!  Anier.  Gas  A  E.  61*',  Ixickheed  Aire.  23 

I  Amer.  I>oco.  18%Loews  Inc.  18_ 

Anier.  Radiator  10'*  .Merck  A  Co.  34\^ 

I  Amer.  Smelt.  47V; Monsanto  Cb.  IflO 
iAnifr.  T.  AT.  1.56'sMontgomery  W  Oj* 
Amer.  Tobac.  0 1  Vij Motorola  .57',: 

I  Anaconda  C.  50%  Nash  Kelvin.  18’; 

1  Armour  A  Co.  1l%Nat.  Distillers  32*< 


Theat  Prop 


15 

9% 

10% 

4.6.5 

0.09d 

Trans-Telev 

.57 

.15 

.18 

7*2 

5% 

6 

4.87 

17.34 

7.00 

Tcktt  Tob  pfd 
Untd  Ams  ‘A’ 

175 

135 

135 

27 

22% 

22% 

4.39 

1.21 

0.25 

10 

7 

10 

13% 

4 

10 

11,00 

1.21 

0.25 

do  ‘B’ 

10 

7 

8 

24 

15 

20% 

7.45 

1.60 

0.80 

W’aUion  J 

13  Vi 

10% 

12% 

15% 

11 

11 

7.28 

0.43d 

Windsor  Hotel 

27 

14 

20 

10% 

9 

9 

6.67 

27.36 

5.50 

Wood  G  H 

100 

98 

98% 

Atchison,  TANF  77  National  Steel 


'  Baltimore  A  1).  1814  North.  Pae, 


;  ilendix  Avia. 
Bethlehem  St. 

I  Borden  Cx). 
Rudd  Co. 
Canada  Drv 
Can.  Pacifie 
Caterpillar  Tr. 
Celanese  Corp. 
Ch’peake  A  O. 
Columbia  Gas 


ri2Vi  Paramount  P.  26 
StVkPenna  R.n  19 
i'lO'h  Pepsi  Cola  9' 

12%  Phillips  Pet.  50i 
lOVhP.S.  Elee  A  Gas  25 
35Vi  Pure  Oil  Wt 

49V,  Radio  Corp.  21 
49Vi Remington  R.  20' 
34  nepublle  Steel  42 
16%  Republic  Steel  42' 


1  Comm.  Edison  .'tlVkSchenley  Ind.  77*1 
1  Cons.  Ed,  of  NY’  3.3%  Sears  Roebuck  .55*. 
Crane  Co.  36%  shell  Oil  6,8 

Deere  A  Co.  63VV  .Sinclair  011  45*^ 

i)ej.  A  Hudson  l4VjSocony  Vacuum  .39 
Distil.  Seagr.  25V4  South.  Pacific  0131 
ilouglas  Alrcv.  .58ViSotilhern  Riy  .50 
E  I.  Dupont  OO'i  Stand.  Brands  24 

Bast.  Airlines  27%  Stand.  OH  CaI.  .52 

Eastnian  Kodak  47%. Stand.  Oil  Ind.  77*; 
Electric  Boat  34*1  Stand.  Oil  N.J.  79*. 
ErleR.R.  IBViStudelAker  33Vt 

Gen’l  Eleclric  .59  Texas  Co.  57% 

Gep’l  Motors  51  %  20th  Cent.  Fox  19’. 
B.  F.  Cwjderlch  .59%  U.  Carbide  A  C.  628; 
'  Cmodyenr  Tire  44*',  Un.  Pacific  lOO*; 
.  Grumman  Aire.  2.5*«  Unit.  Aircraft  32*t 


I  Gulf  OH 
Honiesiahe  M. 
I  IlHitols  Cent. 

I  Int.  Harvester 
i  Inter.  Nickel 
1  Inter.  Paper 


.55  Unit.  Airlines  32V 

.11%U.S.  Rubber  83V 
:>6  U.S.  Steel  40 

.35',s  Wesllngbouse  388 

44%  F  W  Wool  worth  4.3 


51  Melchers  Coan.  4.75 

441,;  do.  Pfd.  10% 

Igv;  .MoUou’s  ’A’  24 

do  ‘B’  2.3 

31%  Nat.  Breweries  Com.  16V, 
17  *  do  Pfd.  45 

30';  Orange  Crush  3.80 

'l2*i  Shea’s  Brew. ‘A’  14 

26'i  do'B’  29 

1.60  *  Sicks’ Brew.  18% 

26  United  DisHHers  .30 

Walker.  H.  G.  A  W.  51% 
""  West.  Can.  Brew.  17 

TRUST  COMPANIES 


Chartered  Trust 

26%  1 

Crown  Trnst 

114 

National  Trust 

2.Y% 

Toronto  Gen.  Trust 

29% 

C.  Permanent  MtfCe 

48  1 

Central  Can.  Ix>an 

1 

Huron  A  Erie  Mtae 

12R  1 

Ontario  lx>an 

112  1 

Toronto  Mortgage 

117 

Sees  Continuing 
Metals  Shortage 

Materials  Co-ordinator 
Sissons  Stresses  Need 
for  Reducing  Use 


Sissons,  federal  material.s  co-ordi- 


aluminum,  nickel,  lead  and  zinc. 

Steel  supplies,  he  states,  also  are 
critical,  and  though  there  may  be 


when  this  demand  can  be  comple¬ 
tely  satisfied,  he  .said. 

The  squeeze  on  non  -  ferrous 
metals  was  rooted  in  the  United 
States.  Where  the  emphasis  Is  on 


;  UNLISTED  SECURITIES 

(Supplied  br  Kippen  A 

Co.  Ine.)  1 

1  (Close  Tuesday,  January  8th) 

Fiid  Ask.  1 

i  Alaonm  Central  . 

17.2.',  18..'>0  1 

(  Aiiftlo  <>an.  Tel..  ‘*A”  Izom. 

10.7.=;  11.7.5 

I  neauhnniols  1..,  H.  A  P.  . . 

2B.no  28.00 

,  H.(..  Snpar  ...  . 

9.1,00  _ 

1  Brintoii  Pete.  Carpet  . . . 

70.00  ... 

i  British  American  Assce 

1  Brockvllle  Trust  . 

62.00  04.00 

(ianaila  IJfe  . .  . 

67.00  70.00 

!  Can  Motor  I. amp  . 

18.00  tft.OO 

■  Can.  Indemnity  . 

.1.5.00  .  . 

:  f  an.  Tire  Insurance . 

22.00  24.00 

'  Can.  Superior  Oil  . 

14..5n  15.50 

i  Can.  West.  Nat.  Gas.  Com. 

65.00  _ 

1  Cawtha  Apts.,  Units  . 

20.00  _ 

City  Gas  A  Elect.,  Cont.  . 

1  A.  W.  Chase  Unit*  .  . . 

0.25  1.00 

53.00  55.00 

'  Colonial  Steamships,  Com. 

1.10.00  1.50.00 

1  Commeroltil  Finance  . 

'28.00  31.00 

Couimercial  Life  . .  . 

10.00  _ 

Confederation  Life  . 

300.00 

Continental  Life  . 

50.00 

1  Caonksvllle.  **.\**  . . 

15.00  18.00 

1  Cooksville,  ^‘B**  . 

10.00  13.00 

j  Crown  Life  . 

400.00  .  . 

{  Cuban  Canadian  Sugar 

14.00  - 

1  Detroit  Inter.  Rrldpe  .  , 

19.00  21.00 

Dom.  of  Can.  Gen.  Ins. 

230.00  _ 

1  Dover  Industrie*  . 

8.00  9.00 

!  Dunlop  Tire,  Pref . 

-24.60  .... 

!  faistern  Bakeries  . 

2.00 

Fasteni  Trust  . 

10.00  ’22  00 

i  Empire  Life,  259'e  Pd . 

18.00  20.00 

{  Rssex  PacKers.  Com . 

0.50  1..50 

1  Kssex  Packers.  FTef. 

19.00  32.00 

1  Excelsior  Life  . 

laY.OO  ,... 

•  Galt  Brass  Co . 

;t7.oo  _ 

[Goderich  E!ex*ators  ..... 

15.00  17.00 

1  Great  Plains  Dev . 

il.no  12.00 

1  Great-West  Life  . 

.560.00  590.00 

1  Guarantee  Co.  of  N.A.  . . . 

380.00  415.00 

i  Guardian  Really,  Pref.  .  . 

.  .  53.00 

Halifax  Insurance  . 

7.00  9.00 

Ilonicwood  . 

^  HudsotiN  Bay  . 

114.00  120.00 

20.50  ‘21.50 

1  Husky  1)11  . 

8.00  9.00 

i  Hyland  Dairy.  Pref . . . 

52.00  57.00 

1  Imperial  Life  . . 

35.00  38.00 

1  Inaram  A  Bell,  Pref . 

100.00  _ 

1  Inter.  Holdinns  . 

11.00  13.00  1 

■  I.ambton  Ix»n  . . 

85.00  86.00  1 

6.00  8.00  1 

i  .MrCartliv  Mill.  ‘‘B’’  . 

1.00  3.00  1 

'  Manufacturer*  Life  . 

4.50,00  450.00 

1  Midland  Prop . 

lio.Uft  .  .  • 

'Monarch  Life  . . 

145.00  - 

'  Montreal  G.  A  D*  Bank  . 

44.00  44.00 

!  Morrow  Screw.  Com. 

24.00  _ 

Nat.  Life  Assce.  2.'i%  Pd. 

62,00 

!  New  Bruns.  Tel.«  Com.  .* 

11.00  13.00 

1  Nora  Scotia  Trust  . 

160.00 

1  Office  Specialty  . 

7.50  .  . . 

1  Old  Comrades  Brewers  . . 

_  1.00 

Ontario  Tobacco  Hldns.  . . 

6.00  ... 

Peller  Brewing,  Com . 

1.10  1.35 

•  Peller  Rrewinjf,  Pref . 

11.00  1,5.00 

\  Provincial  Bank  . 

15.00  16.00 

1  Ritchie  Cut  Stone,  Pref.  . 

8.00  10.00 

j  S'awver  Massey  . .  . 

2.00  .... 

1  Seiberlinu  Rubber.  Com. 

11.00  13.00 

'  .SoverclRU  Life  2.)%  Pref. 

63.00  6S.OO 

1  Standard  Fuel,  Pref. 

.55.00  .58.00 

I  Sun  Life  Assce  Co . 

170.00  180.00 

;  Toronto  Carpel,  Com.  ... 

90.00  _ 

Trans  Mountain  Pipeline  . 

13.00  1.5  50 

United  Steel,  "A”,  Pref.  . 

24.00  25.00 

Waterloo  Mfg..  Coro . 

8.00  9.00 

Western  Assnram-e.  Com., 

84.00 

Westirn  Grain.  Com. 

0..50  1.50 

Western  Grain.  Pref . 

60,00  ... 

27.00  ... 

Western  Stockyards,  Pref. 

24.00  .  . 

York  Trading  . 

12.00  15.00 

j  ELEVATOR  FOR  CHATHAM  j 

1  Toronto  Elevators,  Ltd.,  has  pur- 

1  chaaed  a  20-acre  site  in  the  Indus- 

j  trial  section  of  Chatham  for  the 

j  erection  of  grain-handling  facil- 

j  ities. 

The  installations  for  the  storage 

and  general  handling  of  grain  will 

cost  as  estimated  $2.50,000. 

bright.  During  1961  it  did  not  de- 


;  the  production  of  aircraft  and  j  teriorate  as  much  "as  might  have 
i  other  military  weapons,  Involving  ;  been  expected." 

I  a  high  consumption  of  non-ferrous  “As  the  defense  production  pro¬ 
metals.  '  gram  moves  more  rapidly  from  the 

I  "Despite  everything  which  can  |  blueprint  into  the  production  state, 
I  be  dona  to  Increase  production  of  I  there  will  be  a  gradually  Increas- 
I  these  metals,”  Mr.  Sissons  .saj's,  !  ing  preessure  on  essential  mat- 


j  "the  day  cannot  be  foreseen  when 
1  supplies  will  be  adequate." 

I  But  aside  from  these  critical 


erials;  but  many  of  these  demands  i 
have  been  anticipated  and  new  | 
resources  arc  being  developed  to  j 


shortages,  the  supply  situation  is  meet  them.  ’ 


Maritime  Tel. 

<lo  Pf.l, 

.Mexican  L.  A  P 
do  Pfd. 

Mil.  Ixlniid  Power 
Mil.  Telegr.qph 
Nfl.l.  L.  A  r. 

Nova  Srotin  L.  A  P, 
do  Pfd. 

JMwer  Goni. 
do  Ivt  Pfd. 
do  2iiil  Pfil. 

Prov.  Transport 
Quebec  Power 
Ouc.  Telephone  ’,V’ 
Sflgiieiiay  Pwr  Pfd. 
Shawinigan  Com. 
do  f'V  Pfd 
do  4%'t  Pfd. 

So.  Gan.  Power  Com. 
do  Pfd. 

Twin  City  B.  T. 

do  Pfd. 

Union  0*8 
t'lilled  k'uel  ‘A’ 
de  ‘B’ 

l:nlted  SeeurlHes 
W.  Kootenay  Pfd. 
WIn’peg  Elec.  Coin, 
do.  Pfd. 


TEXTILE 

BKURITIE.' 


Bates  A  Innes 
Beldlng-Gorllcelli 
do  Pfd. 

Rllfmore  Hats 
do  ’.8’ 

Bniek  Mills  ’A’ 
do  ‘B* 

Bullerfly  Hose 
Caldwell  t.lneii  (5>ni. 
ilo  l.st  Pfd. 
do  2nd  Pfd. 

Candn.  Celanese 
do  1st  Pfd. 
do  2nd  Pfd, 

Cdii.  Converters  ‘.V 
do  ‘B’ 

Cdn.  Cottons  Coin 
do  Pfd. 

Cdn.  Silk 
Celtic  Knitting 
Circle  Bar  Com. 
do  ’.A’ 

0>ns.  Textile*  Com 
do  Pfd. 


Cons.  Bakeries 
David  A  Frere  ‘.A*  ( 

do’B’  .* 

Dom.  Dairies  (min. 

do  Pfd.  1 

FstabriMiks  Pref.  I 

Fannv  Fanner  2 

G,eii.  Bakeries  3.9 

Hunts  I.td.  ‘.A’ 
do’B’ 

lnti>r-(3ty  Baking  1 

l.aiira  Seeord  I 

T  owney,  W,  .M.  1 

Manitoba  .Sugar  Prf.  9 
Mount  Roval  Rice  I 

Qulnle  MHk  *A’  1 

do’B’  3.1 

Shirriff’s  Pref.  I 

.Silverwood  D.  ’.A’ 
do’B’ 

Silverwood  W.D.  Pf  9 

Tin  Top.  Canners 
Vlau  I.td.  3 

YVestnn.  tieo.,  Com  2 

do  Pfd.  9 

Wllsll  I.lmlfed  2 

merghamhsing 

SECl  RITIES 

.\gnew-Siiinass  ' 

.Ashdown  Hdwe  ‘A’  I 

do’IV  II 

Anto  Electric  (mni.  ' 

do ‘A’  ' 

Relginin  Stores  Coni,  i 

do  Pfd.  I 

(Tan.  Safeway  Pfd.  9 

do  Pref.  9‘. 

Clin.  Tire  2! 

(Tassidv’s  (Toniiiioii  B 

.1o  Pfd.  BV 

Cix-Ii. -Dunlop  Com  " 

do  ’.A’  y 

do  pfd.  2! 

Dominion  Stores  F 

Freliiian.  .A.  .1.  8! 

do.  Pfd.  8! 

(iordon  Macka.v  ’.A  1 

do’B’  U 

Grafton  A  Co.  ‘  A’  1, 

Grand  A  Tov  '2; 

Holt,  Renfrew  Com. 

do  Pfd.  15! 

I.egare  Co.  Pfd.  2i 

I. ew Is  Bros.  I( 

Lindsay,  C.  AV  t5om.  ! 

do  Pfd.  10( 


(,t.  West  Felt  Com. 
do  Pfd. 

(it.  West  Saddlery 
Hartz.  J.  F.  ’A’ 
Holden  Mfg.  ‘A’ 
do  ‘B’ 

Horner.  F.  AV.  ‘A* 
Hotel  de  la  Salle 
Hiiinberstone  Shoo 
linnerlnl  Tobacco 
do  Pfd. 

<lo  4'’e  Pfd. 

Int.  Bronze  Com. 
do  Pfd. 

.lournnl  Publish. 
I.ainberl.  .Alf.  ‘.A’ 
do  ’B' 

laiiig  A  Sons 
I„anglev’s  I.td.  Ceim. 
do  Pfd. 

Tjiws'in  AJones ’.\’ 
do  ’R’ 

M.  I  oews  Theatres 
Atallman  Common 
do  Pfd. 

Mnide  I.eaf  Gardens 
I..  MeBrine 
Mica  Co. 

Moilern  Containers 
do  ‘.A’ 

Monarch  Mo'dgage 
Atmifrenl  Refrlg. 
.Aloore  Corp.  Com. 
do ‘A’ 
do  ‘B’ 
do  Pfd 

Nat.  D’-ug  A  <3iein. 
do  Pfd. 

Nuclear  Kiiterp. 

Paul  .Service  Stores 
Photo  Fingraxers 
S-.'vthes  A  Co.  G.oni. 

do  Pfd. 

Sheraton  ‘A’ 

Simon.  II.  (Tom. 

do  Pfd. 

S'outhain  Co. 

Stand.  (Theinieal 
Stand.  Hadlo’.A’ 
Stove!  Press  Pref. 
riieatre  Properties 
I'rus.- Television 
■'’nekett  Toh.  I’fd. 
Un.  .An'nseinenI  ‘  A’ 
do  ‘B’ 

Watson,  .lack 
Windsor  Hotel 
Wood,  G.  H. 


UNLISTED  MINES 

(Sapplied  by  G.  E.  Leslie  A  Co.) 

Bid  Offer  Bid  Offer 

Abenakis  2  3  I,.  Exiianse  4  6 

Am.  Kirk.  7  9  I-a.Salle  3  4 

Anacon  E.  08  70  Iziur.  Chib,  off  2‘2 

Annamaqite  .3',;  4'i  txissle  B.K  4  5 

Adelmont  9  12  Lloyd  Hock.  6  8 

Adnor  48  5’4  Imrle,  new  0  8 

Bar  Ijin  10  15  Ma.Ior  .5',i  6% 

Beacon  14  15  .Mar.  Rary  15  18 

Rrowni  McL.  8  10  .Alariln  Bird.  2  3 

Camp.  f.h.  2. .30  2.40Melalore  7*/4  8’.; 
Carricona  2  S  Nat.  Malart,  5  7 

Chib.  Exp,  1.45  I.SONew  .Aug.  10  12 
Chlbniac  2  4  No.  Sullivan  10 

Circle  Y  el.  (  6  Norbeau  80  90 


securities.  Admittedly,  the  growth 
potential  over  the  longer  term  ^ 

greater  in  Canadian  .securitie.s,  1  |,j 

but  much  of  that  growth  is  suf- 1  ausVhia 
ficiently  far  in  the  future  and  has  | 
been  fully  discounted  in  current  |  db'azil  i 
price  levels,”  The  brokers  firm  ■ 
holds  that  yield  comparisons  iifnm'ahi 


is  not  applicable  on  dividends 
from  non-Canadian  stocks. 


the  yield  on  Imperial  Oil  is  1.8 


CURRENT  RATE.S  OP  FOREIGN  EXCHANGE  EXPRESSED  IN  TERMS 
OP  U.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTBERIFISE 
GnardUn  Trn«(t  ConpaAf*  Montraal 


Official 

Market  Prices  Market  Pri 

Country  and  Muoiaiioii 

Rate 

Bid 

Offered 

jMUiKSri.NA  (fu'r  100  pesos* 

US.  1  7.00 

US  1  3.8,5 

US  1  4.05 

.MSIHIA  (per  JOO  schilling's!  .... 

4.68 

2.90 

3.15 

Al.’STRIA  . . 

Blocked  Accouni 

2.22 

2.3.5 

BF,1.(,IU.M  (per  too  francs'  . 

1.986 

1.80 

1.86 

RilAZIL  (pcp  100  cruzeiros)  .  . . 

5.46 

aCZs 

3.50 

(.HILE  (per  100  pesosi  . . . . 

1.70 

t.UsT 

1.15 

(XilaOMRiA  (per  lOU  pesosi  . . 

(1.00 

30.00 

35.00 

DKNMAHK  (per  100  kroner)  . 

1 1..5.', 

12.00 

13.00 

t;(iY’l’T  (per  t  pound'  . 

2.87 

2.10 

3.20 

EGYPTIAN  EXPORT  POUND.S  . 

2.38 

2.41 

MNL.\ND  (markkn  per  CS  !?l)  , 

1  MK.  ’222  22 

FMK 

42.5.00 

I  MK.  375.00 

J'H.\N(aK  (francs  per  1  S  *l>  .  . 

frs.  3,50.00 

frs 

430.00 

frs.  419.00 

GiiHM.ANV  (\V.  Zone)  •  per  HM*  l>.  marks 

’23.80 

19.00 

20.50 

GERMAN  SPEBRMAHKS  DEPOSIIEU 

13.00 

13.30 

IloLlaANO  (per  100  Ruildeisi  .. 

26.40 

-22.50 

23.75 

H()N(i  KONG  (per  100  dollars)  ..  .. 

17.4-2 

I4,;« 

14.88 

INI)I.\  (per  TflO  rupees)  .  ,  . 

21.00 

16.00 

16.40 

ISRAEL  ^per  1  pound)  . . . 

3.80 

.50 

ITALY  (lire  per  US  ft)  . 

lire  624.75 

lire  700.00 

lire  685.00 

.’APAN  (Yen  per  I  S  »!'  . 

i’en  360.00 

Vesi  4X5.00 

Yen  410.00 

NORWAY  (tier  10ft  kronor)  . . 

14  00 

t0.5(( 

11.50 

FAKISr.W  ^pc^  IftO  kronor)  . . 

20.25 

I8.X'> 

18.7.5 

PhRl’  (per  100  soles)  . . 

6.25 

6.63 

POHTVG.XL  (per  100  escudos)  . 

3.47 

3.25 

.1.40 

Sl.YM  (per  100  bahts'  ..  ..  . 

8.00 

4.50 

5,00 

.VISAIN’  (per  JOft  pesetas)  . 

9.15 

1.90 

•2.00 

SWEDLN  (Per  100  kronur)  .  . 

I '2.30 

15.50 

16.7.5 

TUHKEY  (per  1((0  lire) . 

.L'..7.5 

’27.00 

•29.00 

1  UL'Iil  VY  (pep’lftO  pesos)  . 

(•2..55 

41.50 

42.25 

1  6o  I  ^hib.  17  20  Norconrt 
5.00  Cont  Cop.  12  14  Obalsld 


/  a  >  V  r  ru.-hiph  numc  fift  nor  rpnt  nf  '  <per  esenaosi  .  ,1.4/  ,1.25  .T.40 

i-  '*io  ”  I  Imperial)  offers  a  vield  of  r,.!  SPAIN  (per  too  pesetas'  .  9.15  1.90  2.00 

O  O  I  npr  cpnt  '  'SWEDEN  (per  100  kronur)  .  ..  19.30  15.50  16.7.5 

-iz  i’l  TURKEY  (per  too  lire) .  .V5.7.5  27.00  29.00 

.5  '  7  '■*  '  There  is  no  simple  an.swei’  to  the  j  tHL'Dl  5Y'  (|»er  K'()  pesos'  .  .  _ _ _ (2..35  4t.50  42.25 

10  12  ^  question  of  stock  yields  oil  both : 

gft  3®  I  sides  of  the  border.  '  The  Financial '  T’efore.  the  export  .siiiplu.s  will  ^  extent  buying  may  be  drawn 

4  6  I  Times  propo.se.s  .shortly  to  present'  assert  ILself  .again  in  the  fall  of  I  away  from  our  own  markets.  On 

n‘.‘  »  Itii  rpftdprK  an  anAlvaifl  nf  rnm..  i  1952.  the  other  hand.  Americans  will 


De  Santis 
Doiirand 
IVorls 


Dbaiski ‘45  19  21  !  readers  an  analysis  of  com-! 

o.  Nickel  o.  2'i  3%  ,  parative  yield.*,  gross  and  net,  ofl 
Pasealis  8  to  , _ i 


the  other  hand,  Americans  will 

(  parative  yield.*,  gross  and  net,  ofl  What  Will  Happen'.’  bow  be  more  willing  to  make  pur- 

I  comparable  American  stocks,'  Prevailing  opinion  In  Canadian  "ecurities  market* 

I  taking  into  consideration  the  ques-  |  financial  circle,*  is  to  the  effect  ]  market  provides  the 

jtion  of  growth  and  the  vital;  that  the  abolition  of  exchange ' 

j  factor  fo  the  tax  credits  which  are  j  controls  will  smooth  out  the  dis-  ^oBipared  with  the  American 
I  lost  when  buying  U.S.  stocks.  crepancy  of  yield  levels  existing !  market— quite  apart  from  thei; 

Timing:  Whether  this  is  the  j  at  present  between  here  and  New  ‘  'Contmumg  interest  m  the  stock.* 
i  time  for  sophisticated  investors  j  York;  that  Canadian  money  may  i  ®  our  basic  industries. 

I  —we  say  “.sophi.«ticated”  because  |  be  attracted  to  New  York  stocks  i  ^  _ 

I  the  average  investor,  in  most  '  while  U.S.  money  should  find  new  NRW  M.4NITOB.4  SESSION 

1  instance.*,  finds  mutual  funds  to  his  ]  Incentive  for  increased  buying  of  j  - - 

I  advantage— lo  seek  diversification  Canadian  bonds  which  offer  yields  I  Winnipeg.  —  Manitoba’s  Legis- 
I  in  a  few  selected  American  stocks  j  one  to  two  per  cent  better.  j  'RliYe  Assembly  w-ill  convene  Tues- 


■2%  .3%P<‘rsh.  .Man.  11  13 


10  Oiiejo 
14  to  BalnvlHe 
5  6  Handona 

24  27  Scott  Chib. 


_  Flomic  Clt.  24  27  Scott  Chib.  3  4 

9.00  Formaquf  o.  off  i5  Stratfoixl  30  30 

. ,  .  Glencona  7  8  Southvue  off  10 

Frcbcrt  32  35  Tomldka  .30  40 

2  00  Granlcduc  10  14  Sov(>relgn  2  3 

0.00  Gri'cnlfc  3  5  Trl-Tor.  75  SO 

1..80  Insco  9  12  A'aiizc  thif.  12  14 

a.OO  Kamlac  17  20  Y'oiing  Da.  18  20 

_  Kenbay  4  6 


,  NEW  M.4NITOBA  SESSION 

.1  _ _ 

;  {  Winnipeg.  —  Manitoba’s  Legis- 
I  lative  Assembly  w-ill  convene  ’Tues- 


Announcement  is  made  by  Ad-  depends  largely  on  the  immediate 


This  is  the  way  this  opinion  i.s !  ^’obruary  5,  1952,  at  2.30 
KDres.sed  In  the  current  Januai-v  I  p  m.,  it  has  been  announced  by 


shares  of  capital  stock  at  40  cents  I  are  those  who  see  the  Canadian  ■  Corporation  Limited:  "Some  Can-  i  Thi.s  will  mark  the  opening  of 

per  share  due  January  10.  All  sub-  !  dollar  going  to  a  premium  over  the  adian  Investors  will  probablj-  take  i  the  fourth  session  of  the  Twenty- 

sequent  instalments  have  been  ex-  U.S.  dollar  before  long,  others  who  !  advantage  of  the  higher  yields  j  third  Legislature  nf  the  Province 

tended  for  a  similar  period.  '  foresee  a  weakening  in  late  spring  from  New  York  stocks  and  to  this  i  of  Manitoba. 


Lumps  of  Metatz  Of  Course — 

No#  Sugar  —  Are  What  These  Giant  Vickers-BuiK 
Tongs  Were  Designed  To  Handle 

The  huge  tongs  shown  here  were  designed  and  built 
by  Canadian  Vickers  Limited  for  an  internationally 
known  Canadian  mining  company. 
Attached  to  a  crane,  they  are  used  for 
picking  up  metal  slag.  These  pardeniaHr 
p  B  tongs  have  a  30-ton  capacity. 

Such  items  are  all  in  the  day’s  work  for 
the  men  of  Canadian  Vickers.  Giant  boilers,  forming 
presses,  copper  kettles,  cargo  ships— these  and  many 
other  diversified  pieces  of  machinery  and  equipment 
keep  the  45*acre  Vickers  workshop  humming 
with  activity. 

Truly  ...  if  Canadian  industry  needs  it— Canadi— 
Vickers  can  build  it! 
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CANADIAN  INDUSTRY  MORE  DIVERSIFIED 
AS  NEW  RECORDS  REACHED 


BANK  OF  TORONTO 
FIGURES  REACH  NEW  PEAKS 


L.  G.  Gillett,  General  statement. 
Manager  said:  „ 


offset  by  lower  balances  tn  Gov-  with  a  suitable  allowance.  It  may 
ernment  accounts  at  date  of  upt  be  peculiar  to  The  Bank  of 
statement.  Toronto,  but  I  am  sure  you  will 

be  glad  to  know  that  we  never 
lo®®  sigf't  of  those  on  Pension  or 
Bran^es  and  Bank  Retirement  Allowance,  and  in 
Premises  recent  years  we  have  supplement- 


— naxl#-  sjgni  oi  inosc  on  I'ension  or 

Bran^es  and  Bank  Retirement  Allowance,  and  in 
Mr.  Chairman  and  Gentlemen:  Premises  recent  years  we  have  supplement- 

.  ^  ^  m.  m  —  ■  ,  At  the  cIosc  of  the  year  our  ed  the  incomes  of  many  who 

CANADA  IN  MOST  FAVOURED  POSITION  -s,;  “jS  "r :«e 

expansion  of  some  of  our  post-war  i,.,  $1900000  This  activ  e  but 

I  TCDAA  Cl  ITI  IDC  "°b**’°''^"MctLl^^^  substantial  increase  reflects  the  dire?tly*or  indirectly  to  "he  ^ 

|_  Cj  |\|  "TER  A/l  ■  U  I  U  K  t  ^  ^  progress  made  in  carrying  out  our  perity  of  the  Bank  in  days  gone 

^  I  Im  i  w  1  ■  in  past  months  we  have  operated  jqji  program  which  included  by  remain  our  concern. 

under  entirely  new  conditions,  ggyeral  major  outlays — construe-  The  tive-day  week  will  soon 

'■  D.DI^^LIT  ^  ^  would  be  remiss  if  at  On  the  other  hand,  there  has  Winnipeg  Building,  become  a  reality  in  the  large 

J|V  J  Ijlvl%^il  I  A  this  time  I  did  not  acknowledge  been  no  drop  in  the  cost  of  doing  which  U  nroreedinv  on  srhedule  centres  and  perhaps  in  others 

I  I  •  the  excellent  work  of  the  Foreign  business-in  fact  our  expenses  Tnd  should  S  readr^^^^^  later.  Banks  are  essentially  ser- 

Kxchange  Control  Board  and  its  (not  only  salaries  but  practically  summer;  completion  ''ce  organizations  and  as  the 

- —  officers  during  the  difficult  war  everything  else)  have  run  a  great  buildings  for  Victoria  r^Slv^^on  X^tvoc^of 

and  po«.war  period  wh.n  „■  deal  higher  than  6v^  prav.ou.ly  Main  Office,  Market  Branch,  f,™  A“r\hem','’rlKl: 
R  ^  ViinftfnTIG  PrG^ldent  of  The  Bank  of  there  is  every  hope  of  successful  economv  because  of  the  change  controls  were  so  newssaiy.  In  addiUon,  we  continue  to  build  London,  and  for  two  new  branches  the  change  as  it  will  enable  us  to 

0.  ».  vansrone,  rresiaeni  01  me  oahk  Canadian  people  derive  their  It  must  give  them  considerable  for  the  future  through  branch  in  Toronto  and  one  in  Montreal;  compete  on  more  equal  terms 

Toronto,  addressed  the  96th  Annual  Afeetin^  livelihood  from  this  source  and  satisfaction  that  Canada  has  expansion  and  improvement  in  extension  and  modernization  with  other  employers  in  main- 

«f  thp  Rank  as  follows*  .  ^  «  significant  changes  in  its  com-  achieved  a  position  where  free  facilities  which,  temiwrarily,  re-  premises  at  Fort  William  and  Gaining  the  quality  of  our  per- 

VA  I.11C  UMSA  AO  Av  o .  Lumoer,  Pulp  300  PapCf  pjexion  are  taking  place.  trading  can  be  permitted,  thus  duces  earnings  but  is  a  sound  Quebec.  sonnel.  .\t  the  same  time,  how- 

Gentlemen:  t  The  Dominion  Bureau  of  Sta-  The  lumber,  pulp  and  paper  Our  external  trade'  for  the  It  had  been  anticipated  that  a 

....  !  tistics  index  of  industrial  produc-  industries,  which  continue  to  grit  eleven  months  of  1951  Switzerland  as  the  only  countries  *  f®®*  start  on  our  new  Windsor  Main  X  leaXXsiX ’di™ 

It  is  with  extreme  regret  that  I  anri  iic:ncT  ,  _ •  i>  u  .  .  .  .  .  ..  m  thi.s  hannv  nositinn.  ^ratified  that  we  show  our  assets  /-vfc  — _ i _ i _ i.  V  ®  ®®®..  l^ssiule  uiscomiort  to 


Lumber,  Pulp  and  Paper 

The  lumber,  pulp  and  paper 


Gentlemen:  t  The  Dominion  Bureau  of  Sta-  jhe  lumber,  pulp  and  paper  external  trade  for  the  investment.  A 1  things  considered.  It  had  been  anticipated  that  a  ®ver.  we  leei  that  it  is  iiiciimbent 

tistics  index  of  industrial  produc-  industries,  which  continue  to  fi^lt  eleven  months  of  1951  Switzerland  as  the  only  countries  th®r®^®.  *  f®®*  start  on  our  new  Windsor  Main  X  leaXXsiX ’di™ 

It  IS  with  extreme  n^et  that  tion,  based  on  volume  and  using  expand,  particularly  in  British  was  S7  4  billion  and  for  the  full  I'^PPy  P®®>rion,  gratified  that  we  show  our  assets  Office  would  have  been  made  dur-  the  oublic  who  use  our  facilinVs 

I  record  the  pacing  ^  March  5th  1935.39  ^g  100.  reached  212.6  Columbia,  are  enjoying  a  healthy  ..^ar  is  exLt;d  to  reach  $8  ,  „  .  at  $489,000,000.  moderately  ing  the  year,  but  this  and  other  i  ^ 

i^t  of  our  esteemed  colleague,  in  October  compared  to  109.3  in  market  and  are  being  administer-  billion.  The  eleven-month  in-  Inflation  higher  than  a  year  ago  and  a  new  contemplated  buildings  had  to  be 

Mr.  Aubrey  Davns.  A  gentlman  1939  and  198.8  in  1944.  Capital  ^  an  increased  regard  for  crease  was  $1.6  billion  or  28%  Ever>’one  in  Canada  realizes  all-time  high,  and  that  our  earn-  postponed  due  to  steel  restrictions.  Customers  and 

of  high  principles  and  tine  business  expenditure  in  1951  is  estimated  conservation,  which  bodes  well  corresponding  part  of  **’®  8®'"'°“®  question  of  the  ‘"K®  been  well  maintained.  However,  we  were  able  to  start  Shareholders 

ability,  he  contributed  K^eatly  414  billion  dollar.s.  an  increase  for  this  important  factor  in  our  1950,  but  for  a  country  which  has  's  inflationary  upward  construction  on  premises  without  We  express  our  thanks  at  this 

to  the  progress  ot  the  uanicduri^  of  700  million  over  1950,  and  of  national  life.  become  used  to  export  surpluses,  fu^Ke  in  prices,  arcentuated  as  Profits  the  use  of  steel  at  Orangeville  time  to  our  customers  and  share- 

the  seventeen  years  he  this  total  approximately  40%  is  t5j.g^  disturbing  't  is  by  the  adoption  of  a  vast  Net  earnings  after  full  provision  and  Niagara  Falls.  holders  whose  loyal  support  means 

“  “  for  modern  machineiy  and  equi^p-  imports  have  gone  defense  program.  The  inflation-  for  Bad  and  Doubtful  Debts,  the  There  is  still  a  heavy  program  much  to  us.  In  saying  this,  it 

personality  and  vvise  counsel  ment  to  improve  efficiency-.  This  Minerals  ctts  million  ahead  of  e.xDorts.  pressure  has  been  retarded  usual  contribution  to  the  Pension  ahead  of  us  and  this  year  should  a  pleasure  to  add  that  the 

^^  ^**  ***°^*^^^*  huge  investment  gives  some  idea  Because  of  defense  programs.  In  respect  to  distribution  of  our  r®®®n‘  months  through  the  Fund,  but  before  Government  s®®  improvements  to  our  main  nX^XtisfXoX"^’"ouV'^cuIX 
the  extent  of  our  new  m-  minerals  attract  the  greatest  trade,  the  percentage  with  the  Government  s  policy  of  curtailing  Taxes  and  Depreciation,  were  offices  in  Ottawa,  Hamilton,  and  ,m^ber  over  half  a 

During  the  vear  Mr.  Howard  dustriahzation  and  the  energy  development  interest  today,  and  United  States  has  increased  to  consumer  credit,  in  which  the  $2,582,406.  higher  by  $22,000  Calgary.  It  is  in  such  cities  that  .million,  and  the  rate  of  increase 

R.  Walton  was  elected  a  Director  2nd  planning  which  are  behind  if.  m  this  field  Canada,  through  its  64%,  while  that  with  Great  banks  have  played  an  important  than  a  year  ago.  Taxes,  Federal  evidence  of  the  economic  and  over  each  of  the  past  three  years 

and  we  are  happy  to  have  him  In  1921,  36%  of  our  working  great  resources  and  their  acces-  Britain  is  13%.  and  the  balance  f®*®;  through  a  rising  trend  and  Provincial,  at  $946,000  were  industrial  expansion  of  Canada  is  has  been  quite  impressive  with 
on  our  Board.  population  was  employed  in  man-  sibility,  occupies  a  prominent  with  other  countries  23%.  These  interest  rates,  .'^t  the  same  up  slightly,  but  Depreciation  so  apparent  and  it  is  of  paramount  the  present  total,  ol  course,  an 

ufacturing  and  commerce,  where-  place.  .Apart  from  gold  mining,  figures  show  a  continuation  of  the  time  taxation  continues  high  and  $519,000  was  $104,000  higher.  importance  that  we  recognize  all-time  high  Tlie  increase  in 
The  annual  statement  pre-  j^e  estimate  is  46%  at  the  "hich  continues  to  struggle  trend  that  has  been  apparent  in  has  produced  a  surplus  of  national  these  developments  and  take  num^r  of  our  shareholders  is 

sented  today  by  our  General  Xbe  beneficial  against  rising  costs  and  sluggish  recent  vears-a  swing  away  from  revenue  which  is  somewhat  larger  Distribution  tO  proper  steps  to  meet  them.  ^  8^  '™ 

Manager  is  a  satisfactory  one.  q,  ^bis  changing  economy  prices,  there  has  been  substantial  the  British  market  to  the  Ameri-  ‘han  was  anticipated.  It  is  to  Shareholders  P^^ram  of  growing  with  ^  year  ago’  ^  ^ 

Due  to  the  unsettled  world  is  amply  illustrated  in  the  rapid  progress  in  the  production  and  can  market.  In  view  of  our  be  hoped  that  this  will  not  the  country  continues,  and  twelve  Canada  is  presently  exfierienc- 

Bituabon,  both  politically  and  in  value  of  our  national  development  of  nearly  every  dependence  on  external  trade,  encourage  extravagance  or  the  uurrtistrmi^K^o  shareholders  new  branches  were  opened  during  ing  some  of  the  disconiforts  which 

economically,  and  the  changing  production  estimated  in  1951  mineral  ranging  from  common  it  is  not  a  trend  with  which  we  tendency  of  all  political  parties  to  again  reprinting  the  year.  We  were  fortunate  in  accompany  growing  pains.  From 

aspect  of  the  Canadian  economy,  21  billion  dollars  compared  iron  to  the  newer  and  much  should  be  content.  Too  much  '"crease  spending  on  various  dividends  ol  $1.W.  plus  a  bonus  ol  securing  rented  premises  in  many  the  standfwint  of  material  wealth, 
1951  was  a  difficult  year  in  the  ig  billion  in  1950  and  5.7  sought  uranium  and  titanium,  concentration  involves  obvious  f®™®  of  socialism.  I  do  not  twenty  cents  a  share,  or  an  actual  cases,  enabling  us  to  become  es-  our  country  is  healthy  beyond 

banking  field  and  also  for  business  Pinion  in  1939.  The  iron,  copper,  zinc  and  nickel  risks  and,  whenever  time  and  deplore  those  in  their  entirety—  re*o™  o"  ‘be  sharehold^s  ^u'ty  tablished  at  points  which  should  comparison  and  her  virility  is 

men,  but  I  am  glad  to  be  able  '  of  the  Central  provinces,  the  circumstances  permit,  we  should  "^any  are  most  desirable,  indeed  of  a  little  Icm  than  4)2%.  As  has  materially  assist  us  in  achieving  a  becoming  more  and  more  evident, 

to  say  that  we  have  had  a  good  titanium  of  Quebec,  and  the  seek  the  widest  distribution  of  an  obligation— but  there  is  a  said  before,  this  can  only  more  balanced  representation.  na^rXiladv  duX^  X 

year  and  the  sound  position  built  Agriculture  uranium  of  the  Western  provinces,  both  our  sources  of  supply  and  bm't  ‘o  the  capacity  of  the  be  characterized  as  a  very  modest  With  the  closing  of  one  office  Xhere  harbeen  some  eJ^domVof 

up  over  the  past  ninety-five  agriculture,  nature  was  are  adding  substantially  to  our  our  export  outlets.  PubHc  treasury,  and  individual  return,  and  as  I  mentioned  a  year  during  1951,  our  total  now  stands  a  sluggishness  in  our  circulatory 

years  has  been  well  maintained,  especiallv  bountiful.  Grain  yields,  national  revenue,  also  giving  to  The  heavy  deficit  in  our  trading  '"dependence  has  been  one  of  ago  when  we  consK^r  that  on  the  at  235  branches,  an  increase  of  61  system.  -Some  of  this  at  least  haa 

r  though  'impaired  in  quantitv  Canada  a  balance  formerly  lack-  ^XX.J^XXVnrtlid  Tates  'be  rocks  in  the  Canadian  char-  ®";'P'oyed  (depositors  smee  the  end  of  the  war.  bcenadmittedlyofourownde- 

Canadian  industry  m  the  past  ^  ®  de  late  harvesting  ing  and  rounding  out  our  economy  v^  as  due  to  a  fair  extent  to  our  The  public  should  realize  and  shareholders )  our  net  earn-  Another  development  of  im-  vising,  but  plenty  of  it  is  circum- 

twelve  or  eighteen  months  has  ^  ‘  J  «,:il  ««  m..rh  extent  to  our  ,i,at  once  inaueurated  it  is  aImo.st  '"gs.  alter  taxes  were  under  H  portance  was  that  with  increasing  stantial,  stemming  from  a  social 


on  the  Board. 


on  our  Board. 

The  annual  statement  pre- 


01  iiic  v-viikiai  (iiuviiivco.  Hit  circumstances  permii,  we  siiouiu  - j  ......wtu  •  .  .  ,  ,  - ■' - - - »  Vn<-  oi-  _ _ i _ 

titanium  of  Quebec,  and  the  seek  the  widest  distribution  of  an  obligation-but  there  is  a  more  balanced  representation.  SXlaX  duXv  the^oX  vX 

uranium  of  the  Western  provinces,  both  our  sources  of  supply  and  limit  to  the  capacity  of  the  be  characterized  as  a  very  modest  With  the  closing  of  one  office  X  ^ 


Canadian  industry  m  the  past  harvesting  ing  and  rounding  out  our  economy  v^  as  due  to  a  fair  extent  to  our  The  public  should  realize  and  shareholders  )  our  net  earn-  Another  development  of  im-  vising,  but  plenty  of  it  is  circum- 

tx^elve  or  eighteen  months  has  ^^X-fions Were  close  to  a  high  in  a  way  which  will  make  us  much  XchaW  y^aTmierU^^^^^^  that  once  inaugurated  it  is  almost  '"gs.  alter  taxes  were  under  prtance  was  that  with  increasing  stantial,  stemming  from  a  social 
undergone  fundamental  changes  conaitions,  e  e  co.e  o  g  .  .u  f  .  purcha^s  ot  war  materia L  irom  noliticallv  to  discon-  margin  of  profit  was  interest  evident  abroad  in  revolution  over  which  we.  barely 

in  emphasis  and  scope,  at  the  record,  so  that  we  have  ample  g  •  them  being  much  in  excess  of  .  measures  and  the  definitely  not  exorbitant  Canada’s  potentialities,  we  de-  14  million  pioneers  in  a  relatively 

same  time  producing  new  stand-  supplies,  fodder  for  live  their  similar  purchases  here.  ‘  f  /  cided  we  should  have  direct  new  country,  have  little  or  no 

ards  of  production  and  a  volume  ®‘o®^  and  surpluses  for  export.  Natural  EneniV  direct  nnd^  indhvlt^Ta^S  ,  «...  representation  in  Great  Britain,  control. 


them  being  much  in  excess  of  ™PO®®'m®  po.inca.iy  to  a.scon-  ^ 

their  similar  purchases  here.  It  measures,  and  the  definitely  not  exorbitant 


which  it  is  safe  to  say  has  never  T*'mts  and  vegetables  were  also 

been  matched  by  any  other  nation  8°°^  supply. 

cl  fourteen  million  people.  Canada’s  agriculture  has  kept 


their  similar  purchases  here.  It  measures,  ana  me  - - 

!  is  to  be  hoped  that  the  recent  be  pa'd  only  by  taxauon. 

Natural  Enerjiy  arrangement  for  the  entry  of  indirect  Taxation  Immediate  Quick  Assets 

The  natural  resources  which  such  materials  duty  free  into  the  P'^^*  ?"  important  part  m  the  pn.ilvaipnt 

produce  the  energy  so  necessarv-  United  States  from  Canada  and  the  cost  of  •  *99  qqq  q(^  aoDroxi 

in  assisting_  the  rapid  _expans.on  the  placing  of  larger  reciprocal  mafW  »Ln  , 


Canada’s  potentialities,  we  de-  14  million  pioneers  in  a  relatively 
cided  we  should  have  direct  new  country,  have  little  or  no 
representation  in  Great  Britain,  control. 

and  during  the  year  we  established  The  immediate  cloud  on  the 
a  European  office  in  l^ndon.  horizon  raises  the  question  of 
England,  at  146  Leadenhall  Street,  what  kind  of  weather  is  forecast. 
It  is  not  our  intention  to  Is  the  dizzy  economic  spiral  being 


Before  discussing  these  features,  and  diversification  of  our  in-  orders  here  are  indicative  of  a  taxation  beyond  which  incentive  «10-000.000  mor®  than  a  conduct  a  regular  banking  busi-  straightened  ^t  or  is  it  only 

c,  ...  oiucis  iicic  aic  uiuiLaiivc  u  a  j. -  fycar  ago,  and  represent  21%  ol  ness  there,  but  rather  to  give  being  elongated?  What  do  the 


There  is  a  disposition  on  the } 

t  e  part  of  some  people  and  organ- j 

matter  of  satisfaction 


our  total  liabilities  to  the  public 
a  very  comfortable  position. 


production  methods  have  7  ^  —  -  vruvis  .ic.c  me  ».u...ak.vc  a  '  year  ago.  and  represent  21%  ol  ness  there,  but  rat 

however.  It  may  be  of  interest  ^^eatly  changed.  The  subsistence  "'"^'''''^b'®  more  equitable  atUtude  on  their  ^'^ppears.  ^  our  total  liabilities  to  the  public-  some  service  to  01 

to  vnew  m  retrospect  the  events  ^  which  for  cenerations  was  ‘b®  i^st  year,  part  There  is  a  disposition  on  the  ^  very  comfortable  position.  ‘nends  abroad,  mai 

of  the  past  year,  always  bearing  ,  ’,  , ,  ?  .  ,  iv  There  has  been  the  sizeable  de-  .  -  nf  cati'sfari-lnn  ®®me  people  and  organ-  liaison  with  our  e.st; 

in  mind  that  Canada,  through  its  ,  ®  °  coun  ry  1  e,  pf  ppr  limitless  water  ,  ,  -  .  tradine  deficit  businessmen,  to  respondents  and  die 

development  as  a  world  trading  ?  1?'^  power,  the  subsUntial  increase  if  „  ‘  Securities  grimin  and  the  Co 

ration,  is  greatly  affected  by  the  of  enterprise  wffi.ch  is  sp«ialized  Jaa  wustd  no  ded.ne  in  our  nal  se^r.ty  and  guidance  in  their  $182,000,000  are  approxi-  also,  of  course,  assist 

th".  av5a«“'7c.o“..'"“canSM  f""  adaWrveof  A^ricaTdallar;  S’.hSSt  °,I  ““I)'  »wcr.  Thi,.  '"g  coaaoctioa,. 

•n,.  fluetuadng  fortunes  ot  th.  tamor^’ot  all  racoa  and  cood,.  X„ndan„  “ho  Mari.im"  and  mi  J^ranr^tho'S  lospectlo 

United  Nations’  forces  in  the  some  backed  by  generations  on  Western  provinces,  is  throwing  !"!  $1742  miffion  af  theTd^f  '^ec''ne  in  personal  initiative,  decrease  is  in  our  holdings  of  The  Bank’s  inspi 
Korean  War  were  at  a  low  ebb  our  soi  an  some  u  y  off  its  lethargy  as  new  uses  are  no/-cmh»r  in';!!  Thai  ia  horansp  This  is  not  good  for  man  or  state,  {issues  exceeding  a  two-year  term  Jiting  the  year,  i 


some  service  to  our  Canadian  next  few  months  hold  for  us? 
friends  abroad,  maintain  closer  W’e  speak  of  inflation  as  though 
liaison  with  our  established  cor-  it  were  a  localized  ache — some- 
respondents  and  clients  in  Great  thing  we  could  cure  with  a  politi- 
Britain  and  the  Continent,  and  cal  or  social  poultice,  but  in 
also,  of  course,  assist  us  in  secur-  reality  it  is  a  world  disease — the 
Ing  new  connections.  aftermath  of  two  wars  while  now 


Inspections 


we  are  paying  for  the  preparation 
ot  a  third.  Wars  are  not  paid  for 


-v...  -  on  Its  lernargy  as  new  uses  are  loitn  1  ms  is  not  gooa  lor  man  or  state,  issues  exceeaing  a  two-year  term  spr..i,.pc_anH  everv  ria«  mncr 

at  the  close  of  1950.  The  hope  of  arrived,  are  proving  their  ability  being  found  for  it  in  the  develop-  if  V.  m  f  t  of  Z  "Tbere  is  a  round  measure  of  It  was  not  possible,  of  course,  to  f‘"^bes  with  the  exception  of  ®"Vrib,,te 

a  short,  successful  campaign  was  m  this  process  of  change,  while  Canada  is  in  the  midst  of  the  statement.  _  ‘The  sell  bonds  this  past  year  without  Thf  burden  is  expected  to  fall 


with  $1742  million 


sr  1951  compared  ^o^tn  in  state  controland  a -u.uu.c  u.  .u.  -r----—  in  money,  but  bv  the  consumption 

.ion  at  the  end  of  mitiative.  decrease  is  in  our  holdings  of  The  ^ ^  ol  real  wealth-lives,  goods,  and 

I  That  is  because  This  is  not  good  for  man  or  state.  J  issues  exceeding  a  two-year  term  mmmg  tne  year,  inspected  all  „i,,_  _ * 


a  short,  successlul  campaign  was  process  o.  c.iauKe,  >v.me  chemical  industry,  r  \  :  'a  J  I 

ended  and  with  a  keen  recollection  oni"  implement  manufacturers  heaviest  inflow  ot  capital  in 

ol  experiences  during  the  war  constantly  study  the  scope  for  its  history, 

period  1939  to  1945,  the  general  mechanization  and  our  agricul-  Chemical  Industry 

public,  manufacturers  and  mer-  tural  departments  and  colleges  enormous  development  Capital  Investment 

ehandisers,  fearing  shortages  and  do  laudable  work  in  research  expansion,  notably  in  .Alberta.  attraction  lor  the  large 

higher  prices,  purchased  heavdly  and  education,  '  B^j^jgb  Columbia  and  the  Central  capital  inflow  from  the  United 

in  advance  of  normal  require-  j,,  some  W’estern  localities  provinces,  of  our  chemical  in-  States  has  been  resource  develop¬ 
ments.  This,  together  with  war  ^^jy^^se  weather  conditions  pre-  dustry  is  one  of  the  high  spots  ment  and  direct  investment  m 


heaviest  inflow  of  capital  in  Sme  thkt  succ^;  rtaWafl  ^  ol  our  year,  and  the  share-  .  ‘ '® 

its  history.  the  hazards  oS??f  the  fives  o  ^  Z  holders’  auditore  have  made  the  ®o-®alled  wealthy 

ts  citizens  wifi  end  bfdesf^^  customary  audit  of  cash,  securi-  f"'*  “  ^o^’  but  unfortunately 

the?  St”  Our  freSom  of  ‘ies.  and  loans  at  I  lead  Office  and 

enterprise  is  all  imoortant  benefit  of  the  latter  will  be  the  principal  branch.  i'u  Toronto.  f 

enterprise  IS  all  important  felt  in  1952.  Securities  presentlv  Montreal.  Winn  peg.  and 

u  ij  II  u-  u  J  oeor  Vanrrvi.wr  "y  indirect  taxation  and  higher 

The  Outlook  held  are  all  high  grade,  over  85%  Vancouver.  willingly 

1*  •  , _  u— -J—  consisting  of  Dominion  and  Pro-  accepts  this,  and  so  the  struezle 


its  history.  the  hazards  out  of  the  li 

its  citizens  will  end  by  desi 
Capital  Investment  their  spirit.”  Our  freed 
The  attraction  lor  the  large  enterprise  is  all  important 


The  Outlook  ^  ftraae,  over 

.  .  .  - .  consisting  of  Dominion  and  Pro-  j 

It  is  customary,  ^ides  re-  yin^ial  bonds,  and  are  carried  in 


expenditures  and  Government  y^nted  farmers  from  harvesting  of  the  past  year.  Chemicals  in  Canadian  secondary  industries.  I®"*'  Balance  Sheet  at  a  figure  well 

stock  oilimz.  created  a  marked  American  reserves  ol  some  basic  vear.  to  attempt  to  ‘Ot®®i®t.  tn® 


stock  piling,  created  a  marked 
busines.s  upsurge,  credit  expan¬ 
sion,  and  a  definite  inflationary 
trend.  In  some  commodities, 
notably  metals  used  in  rearma¬ 
ment  industry,  there  were  real 
shortages,  but  in  other  lines — 
textiles,  lumber,  appliances,  and  I 
indeed  in  most  consumption  goods 
—supplies  were  ample,  and  with  I 
that  realization  and  with  credit  I 
controls  in  effect,  demand  dropped  ; 
off  sharply.  A  number  of  concerns  j 
found  themselves  overstocked  and  I 
with  future  commitments  which  | 
might  have  caused  serious  reper- ' 
cussions  were  it  not  for  reasonable . 
consumer  purchasing  power  em¬ 
anating  from  high  employment. 
This  unbalanced  situation  is 
gradually  straightening  out  and 
while  it  will  have  a  bearing  on 
profits,  we  exjject  most  comiianies  j 
will  report  a  reasonably  satis- 1 
factory  year.  ! 


The  Changing  Economy 

Our  Canadian  economy  during 


materials,  iron  ore  as  an  example,  '"‘ure  to  some  Mtent.  This  is 
nnr.rru,rhin.  rlpnlpHon  .  '"«re  difficult  thlS  year  than 


CANADA  WELCOMES  OUTSIDE 
CAPITAL  FOR  OUR  DEVELOPMENT 


Rich  as  Canada  Is  in  natural  resources,  these  in  themselves 
are  not  sufficient  to  induce  capital  investment;  there  must 
be  a  reasonable  degree  of  safety  and  profit.  Canada  fits  all 
these  requirements.  She  has  made  marvellous  strides  during 
the  past  half  century  and  there  is  the  greatest  confidence  in 
her  future.  Foreign  bankers  and  business  men  speak  in  glow¬ 
ing  terms  of  Canada:  our  stable  Government,  good-type  and 
industrious  citizens,  sound  economy,  good  banking  system, 
balanced  budget,  and  wonderful  natural  resources — minerals, 
oil  and  gas,  forests,  water  power,  productive  lands — and  above 
all,  our  freedom. 

Vv'e  welcome  this  outside  capital  Investment  as  making 
possible  the  development  of  Canada  more  quickly  than  other¬ 
wise  could  be  the  case,  but  we  would  like  to  see  Canadians 
take  a  larger  share  in  this  progress.  Unfortunately  present 
heavy  taxation,  both  corporate  and  personal,  leaves  little 
available  for  the  purpose. 


_ _ i.;„„  „  iiuiic  uiiiicuii  inis  year  man 

are  approocning  aepietion  at  a  ......ai  p- .Upp- #^11  e  I q«#I  oitauny  m  yeaio  as  umve  10  inm  or  mem,  out  sinveas  tney 

time  when  Canadian  deposits  are  ntr  infliipnrps  farimr  no  Thprp^c  S  an  mechanization  has  provided  more  may,  any  advantage  gained  can 

being  discovered  and  develofied,  s,i||  thg  threat  of^mflation  and  Discounts  and  more  po.sts  which  can  be  most  only  be  temporary.  All  expe- 

and  the  United  States — and  other  while  there  has  been  a  lull  in  its  $182,000,000  have  increased  by  acceptably  filled  by  girls  and  dients--higher  prices,  higher 
nations  with  surplus  tunds—  intensity,  the  forces  contributing  $22,800,000.  The  tota  could  well  I  he®  is  a  floor,  ol  wages,  shorter  hours— keep  r^ct- 

1  .  J  .1!  I  I  J  *  :»  ^  u  J-  •  »  J  i  1  .  •  II  V-  L  L  .  course,  below  which  we  cannot  go  mg  one  on  the  other,  and  all 

have  acted  on  the  knowledge  to  it  are  by  no  means  dissipated,  have  been  materially  higher,  but  ,1,-  i  r  - 

that  Canada  represents  the  great-  the  ^eral  Government’s  poli^  men  on  our  staff,  but  our  position  costs  which  ah  must  W 

est  concentration  of  undeveloped  rommodiues.  while  in  others  in-  of  credit  restriction,  inaugurated  is  still  comfortable.  We  would  How  can  the  spiral  be  stopped? 

natural  resources  in  the  world.  j  >ast  February  is  well  known  to  all.  not  try  to  differentiate  between  It  could  be  if  everyone  realized 

thTi^^SrmrT?^^^  """  co-oP^'-"ted  fully  in  men  and  women  when  we  con-  that  no  one  class  can  escape  pa? 
Foreign  Exchange  Controls  pyof-nditiirp  thprp  ^11  ho  a  Qwimr  discouraging  all  requests  for  loans  s'd®'"  the  contribution  made  by  ing  its  share,  and  that  we  cannot 
A»  event  ol  fir.t  .ienilieance  “ Cpbyment  ol  a  epeculative  or  „on.ee«,n,ial  f “i  " 

has  been  the  Governmont’a  aban.  somewhat  Jisterbing  during  the  nature,  but  where  expanding  i'J;  “".T..''?, 


being  discovered  and  develofied,  s,i|i  thg  threat  of  inflation  and 
and  the  United  States— and  other  while  there  has  been  a  lull  in  its 


living  costs.  No  one  willingly 
accepts  this,  and  so  the  struggle 
goes  on  unceasingly — each  indi- 
Our  Staff  now  numbers  2.534 —  vidual  and  each  segment  of  the 
54%  men,  and  46%  women.  The  populace  trying  to  pass  on  the 
latter  figure  has  moved  upw'ard  share  of  the  burden  that  applies 
steadily  in  recent  years  as  office  to  him  or  them,  but  strive  as  they 
mechanization  has  provided  more  may,  any  advantage  gained  cao 
and  more  posts  which  can  be  most  only  be  temporary.  All  expe- 

u..  _ 1  I  •  f  _  -  !•  I 


the  Increased  temoo  of  defense  'Y®  co-operated  fully  in  men  and  women  when  we  con-  that  no  one  class  can  escape  pay- 

Foreign  Exchange  Controls  pvnpnrlitnrp  thprp  ^11  ho  a  «win(r  discouraging  all  requests  for  loans  s'd®'"  the  contribution  made  by  ing  its  share,  and  that  we  cannot 
An  event  of  first  significance  mCplo»^^^^  ol  a  speculative  or  non-es.senual 

has  been  the  Government’s  aban-  somewhat  disturbing  during  the  nature,  but  where  expanding  comoetent  and  lov-il  ^t-nf  ?orp  tn  har'-'rf 

donment  of  all  lorcign  exchange  adjustment  peri^.  Howew,  in-  business  has  necesritated  increases  je^erved  to  the  lull  the  salary  have  to  learn  the  leLons  oUeffl 
controls.  Since  early  in  1950  dus  ry  as  a  _whoIe  should  be  very  in  the  unes  of  credit  extended  to  adjustments  and  cash  bonuses  sacrifice  and  self-control  in  o?der 


-  -  - ..  . .  u  ■  •  •  J  I.'  u  w.  tAH-iiucu  ly  adiustments  and  cash  bonuses  sacrihee  and  self-control  in  order 

only  fight  exchange  controls  have  defense  ofi^urtion  th'eahiminSm  T!  in  December,  as  well  as  that  our  great  task  of  stabilization 

been  in  force  and  open  trading  ^e'®'’s®P'^oduction,  the  aluminum  tated  to  take  care  of  them.  the  upward  revisions  in  cost-of-  may  be  achieved 

in  exchange  has  fieen  permitted,  ’i  1’^  living  and  other  allowances  made  We  have  had  six  years  of  un- 

No  adverse  results  accrued  and  of  Alberta  and  the  increased  Call  Loans  ""d-year,  and  once  again  1  forseeable  expansion  within  our 

Canaria  Hpmrmstratpd  that  a  ipAi.  fw;.,!’  ’  »•  f'  »  .  I  express  on  behalf  of  the  Bank  borders.  There  will  Ije  still  more 

nation  can  expand  its  economv  nrovhices'^  $i,<(W,000.  all  of  course  fully  sincere  thanks  lor  their  supfxirt  expansion  and  development,  but 

,  't  '  t  A  a  f  ^  '  .  covered  by  marketable  stocks  and  and  co-operation  during  1951.  in  the  proces.s  the  threats  of  world 

build  up  Its  loreign  trade  and  at  While  soft  spots  arc  likely  to  bonds,  are  lower  by  $6,700,000.  Our  aim,  of  course,  must  always  coullict  must  not  be  ignored, 
the  same  time  absorb  a  heavy  develop  m  some  fines  of  business,  A  year  ago  a  considerable  amount  be  to  pay  salaries  on  a  competitive  Every  one  of  us  must  realize  that 
flow  of  capital  investment  with-  we  can  look  ahead  with  confi-  of  bonds  of  a  late  Government  'setter  ba®'®-  addition,  we  we  have  one  common  and  all- 
out  artificial  valuations  or  quotas  dence.  Our  economy  is  strong  were  carried  by  our  dealer  nffc  Group  Life  and  Hospitaliza-  important  purpose— to  maintain 

for  its  currency.  The  exchange  and  virile;  our  resources  are  -,,efr,rnpr«  anH  iIipsp  hn/P  tinx-p  Insurance  at  low  cost  to  all  our  Ireedom  and  our  right  to  live 

value  of  the  Canadian  dollar  has  varied  and  valuable;  our  soil  is  Aictrih.ifPfl  tr^  tiip  ....hi.V  members  of  the  staff  and  a  Ben-  as  free  men.  As  our  pioneer 

been  well  maintained  and  has  •®'’t'le  and  productive;  our  people  oeen  distributed  to  tlie  public  sion  Fund  for  men.  To  this  the  forefathers  stumped  the  lorest 

swung  within  normally  moderate  ix  1  contribute  but  the  Bank’s  and  sowed  their  grain  with  their 

llmlfs  In  liirht  of  this  exneripnrp  3'^-"b'0'ng-  \\e  possess  that  Deposits  share  is  by  far  the  greater.  The  rifles  loaded  and  close  at  han  I.  so 

iimiK.  in  Iigni  oynis  exper  tnce  boon  above  all  others;  personal  000  000  c-i  000  000  number  of  women  who  remain  on  this  nation  too  must  plan  to  work 

the  Government  decided  on  com-  i.berty  W  ith  these  blessings  ,  $462,000,000  are  $2,000,000  staff  for  the  whole  or  major  with  its  weapons  ready  and  dose 

plete  abolition  of  all  controls  Canada  is  in  a  most  lavoured  •"gn®''-  Deposits  from  the  public,  part  of  their  working  years  is  at  hand  It  takes  time.  It  costs 


the''“pS"\tlv:Tonths  h"a?  their  crops.  As  it  would  be  a  sense  are  the  key  to  a  much  LTn  well  maSrd  and  has  -til®  and.productive;  our  people  been  distributed  to  the  public  Fund  for  men.  To  this  th^  forefathers  siumped"  the”  u"r::[ 

i^tctaTar  dimb^  calamitous  for  any  group  of  wider  industrial  picture  often  swung  within  normally  moderate  Tat  Deposits  :(,lTs"i??r"the':rL^:en 

Every  year  since  the  end  of  Western  farmers  to  be  without  showing  ^  ''mits.  In  light  of  this  experience  above  all  others;  personal  nnn  non  « 9  non  non  number  of  women  who  remain  on  this  nation  too  must  plan  to  work 

W'orld  W'ar  II  has  outstripped  the  resources  during  the  winter,  the  ^rtant  economic  developments,  the  Government  decided  on  com-  liberty  W  ith  these  blessings  $462,000,000  are  $2,000,000  our  staff  for  the  whole  or  major  with  its  weapons  ready  and  dose 

previous  one  in  almost  every  Banks,  the  major  lending  in-  ror  this  reason  the  industry  s  plete  abolition  of  all  controls  Canada  is  in  a  most  lavoured  lugfic.  Deposits  from  the  public,  part  ol  their  working  years  is  at  hand  It  takes  time.  It  costs 

line  of  business.  There  has  been  stitutions  of  this  country,  have  progress  and  the  energy  and  and  I  believe  wisely  so.  This  position  and  the  ong-term  future  we  are  pleased  to  say,  are  up  relatively  small,  but  those  who  money.  At  times  it  will  be  nerve- 

B  steady  and  marked  change  undertaken,  with  suitable  par-  success  of  the  research  that  are  action  should  inspire  further  is  bright.  $10,000,000,  but  the  gain  is  largely  do  are  provided  on  retirement  wracking,  but  it  must  be  done, 

from  a  predominantly  agricultural  ticipation  by  the  Dominion  behind  it,  are  most  commendable,  world  confidence  in  our  economy  _  _ 

tconomy  to  one  of  sound  diversi-  Government,  to  make  advances  and  induce  greater  foreign  in-  RTplX  TTi'  *1^  A  TT7"  TX 
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